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BRITISH BANK FOR 


FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 
AGENCIES tn all Parts of the Worid 


COUPONS AND PRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


Ali Communications to be addressed to ‘THE 


MANAGER, 


NETHERLANDS TRADING SCCIETY. 


(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter A.D. 1824. 


ee RY nen §',80,000,000— 
(£6,666 ,666) 

STATUTORY RESERVBE............... F.19,445,211— 
(£1,620,434) 

EXTRAORDINARY RESERVE...... F’,22,660,000— 


( £1,888,333) 
Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 


Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 


HONGKONG, SHANGHAI, KOBE, and 
ill principal ports in the NETHERLANDS 
INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 
PECIAL FACILITIES FOR’ FINANCING 
SHIPMENTS TO THE FAR EAST. 


tHE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, 
ID-UP... £600,000 | I 
ANCHES--EG 


£1,800,000, 
LESERVE FUND... £72 
YPI Alexandria, Cairo, Port 
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e Bank transacts every description of Bankin 
ess in Egypt, grants Letters of Credit, and 
rds facilities to travellers proceeding to Egy] 


elsewhere. 
posits received for fixed periods at rates to he 
tained onapplication. Interest payable Februar 
and August 3lst. 
irrent accounts Interest at the rate of 2 per 
per annum allowed on ininimum monthly 
‘es, provided they donot fall below the su 
1 2200. 


7 to 89 King William street, London, E.C.4. 
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Guaranty Trust Com pany of New York 
A Complete International Bank 


| 32 Lombard Street. E.C.3 


PALL MALL OFFICE 


KINGSWAY OFFTCI 
Bush House, Aldwych, W.t 


NEW YORE 


LIVERPOOL OFFIC! 
? Cotton Exchangs 


0 Pall Mall, S.W.i 


Building 


PARIS 
HAVRE 


2) $42,920 065 ».89 
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THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39, CORNHILL, LONDON, E.C.3. 


Telegrams: 
U; 


Telephone: i 
disco, London.” 


514 Avenue (3 lines). 


£2,000,000 
£ 1,000,000 
£1,000,000 
£ 1,200,000 
THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 
RECEIVES MONEY ON DEPOSIT. 

AT CALL 1%; At 7 or 14 DAYS’ NOTICE 
Terms for longer periods can be ascertained on application to the Company 


Capital Authorised and Subscribed 
Capital Paid Up - ; 
Capital Uncalled - ‘ : - 
Reserve Fund - 


Present Rates : 1} %. 
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RESERVE FUND £10,000,00:' 





DEPOSITS, &. £331,953,467 
ADVANCES, &c. £123,388,679 


1,600 Offices in England & Wales. ~ 


E 5 Affiliated Banks: 


— THE NATIONAL BANK OF SCOTLAND L'D 
[— ‘THE LONDON @ RIVER PLATE BANK, LTD, - 


Auxiliary : 


LACYDE AND MATIONAL PROVINCIAL = 
. FOREIGN BANK LTO. — 


PODER SURES 


HAVE IT RONEO'D 

Duplicating work of all kinds, including Circular 

letters, price lists, notices. reports, specifications, 

ruled forms, drawings, diagrams, maps, etc., pro 

duced at short notic Kmergency work a speciality. 

Accuracy guaranteed. Charges moderate, Work 
called for and delivered 

RONEO LTD. 
Head Offce Roneo Building, 5-11, Holborn. 
Telephone: Holborn 6622. 


City Office: 2, Angel Court Telephone: London Wall 2885 





CANADIAN PACIFIC 


COMPANY. 


TO SHAREHOLDERS 


RAILWAY 


NOTICE The 


Forty second Annual General Meeting of the 
Sharcholders for the election of Directors to 
take the places of retiring Directo nd for 
t] transaction of business generally, will be 
held on Wedn« sday, the second d 


ext, at the prin ipal otheea of 
Montreal, at 12 o'clock noon The 
Stock Transfer Books will be closed in Mon- 
treal, New York, and London, at 3 p.m. on 
Cuesday, the third day of April. The Preference 
Stock Books will be closed in London at the 
ime time All books will be re-opened on 
Thursday, the third day of May By Order 
of the Be ard, 
ERNEST ALEXANDER, Sex 


Montreal, 12th Marcel 1923 
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BANK OF SCOTLAND 
| 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 





AUTHORISED CAPITAL 


. on 24,500,000 
PAID-UP CAPITAL and RESERVE FUND 


22,000,000 





Governor: WILLIAM JOHN MURE, Esq.., C.B. 
Deputy Governor: THE RicgHt Hon. LORD ELPHINSTONE, 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chiet Office: 2,817. VINCENT PLace, W.G. LeGaoat, Manager. 
LONDON Office: 30, BisHopsGaarTeE, E.C.2, 


Over 200 Branches and Sub-Branches in Edinburgh. Glasgow. and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer, 


| 
| 
| 
| 


Hf 
LONDON AND BRAZILIAN BANK, | 


J. W. JOHNSTON, Manager, 


| HE. 
ESTABLISHED 18632. LIMITED. |! | 
} 

‘s . oo Th 
Subscribed Capital (150,000 Shares of £20 each) £5,000,000 | 
Paid-up Capital - - -~ - - £1,500,000 | Li 
Reserve Fund - - - - - - £1,500,000 | 

MANCHESTER AGENCY: 36 Charlotte Street. 
BELFAST AGENCY: Northern Banking Co., Ltd. 
BRANCHES: 
BRAZIL: Rio de Janeiro, Manaos, Para Maranhao Ceara, Pernambuco, | 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, | — 
Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED _— 
STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe). | 


PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced 
upon, or sent for collection. Exceptional banking facilities offered through 
the branches of the Bank, and its numerous Agents and Correspondents for 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2.. 
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If the bonuses just declared continue uninter- 
ruptedly an assurance for £1,000 payable at the’ 
end of 25 years (or at death), which costs, 
about £40 a year, will produce £1,500 at the 


Equitable Life 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C.2. | 
NO SHAREHOLDERS. NO COMMISSION ( 


Cor 


THE PROVIDENT ASSOCIATION | 
OF LONDON, Limited. | 


BISHOPSGATE, LONDON, E.C.2. 


FOUNDED 1877. 


Authorised by Act of Parliament, Int tuled Provident Association of London Act, rgto. 


INVESTED FUNDS 









|| PROVIDENT HOUSE, 


lotal Advances upon House Property to Policy-holders ana Certificate-holders exceed 


ELEVEN MILLIONS. 


BISHOPSGATE, LONDON, E.C.z2. 


R. S. JACKSON, Chaim. 
Ww. W. BENHAM, Managing Director. 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
ASSETS EXCEED £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, President 
The Alliance ‘grants: Insurances of all kinds. 
LIFE DEPARTMENT. 
Full 





information respecting 


ESTATE DUTY 
an 


Cuivtoren’s Enucationat 
POLICIES 


issued by the Company may 
be obtained on application 
from the Head Office or any 
of the Offices or Agencies 
of the Company. 
O. MORGAN OWEN, General Manager. 








Centralbanken for Norge 


Christiania, Norway. 


Founded by 50 Norwegian and Foreijn Banks and 
amalgamated with the Christiania Banking Houses. 


Tho. Joh. Heftye & Son 


(Established 1769), 
and 


Sev. Chr. Andersen. 


(Established 1845). 


Transacts all kinds of Banking business. 


Correspondents in all Norwegian places of any importance. 





CREDITO ITALIANO. 


Capital Fully Paid... ose 


Lire 300,000,000 
Reserve 


Lire 90,006,000 


Head Office of the Bank: MILAN. 
THE BANK HAS BRANCHES THROUGHOUT ITALY 


London Branch: 22 ABCHURCH LANE, E.C.4. 


ry A. HORNER. 


Managers . N. SCHILLER. 


Transacts a general Foreign Banking Business, having 
correspondents in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 
between the British Empire and Italy. 


Correspondent of the Royai Italian Treasury. 


Telegrams: ‘ Italocreds, Cannon. London.” 


Telephone: 7802-7803 Céty. 
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THE MONEY MARKET. 


THERE was no change in the monetary position, the mar- 
ket’s supply being just sullicient, except when any extra 
dislocation occurred, or when any attempt was made to 
reduce indebtedness to the Bank of England. Discount 


rates, which had been 


by the h 


end of last week 
eased off slightly, 
: , Pe . wreeh- » Will bv bank an acceeus 
owing to freer purchases of bills by banks and anticipa- 
tions of more ple 
tati 


1ONnS, 


hoisted up at thi 
i¢h pri 


e paid by the Treasury, 


‘ntiful money after the turn of the quarter. 


These exper however, seem only likely to be 
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realised if revenue comes in so slowly that the Govern- 


ment has to borrow largely from the Bank of England. 


Yesterday, after the announcement of the Treasury bill 


allotment, the rate for three months’ bank bills was quoted 
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this has been due to some buying for special aeeds at the 
moment, but the main influence has been a steady pressure 
through the purchase of dollar securities. For the time 
being, at least, it would seem that sterling has reached its 
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limit of improvement, and it is difhcult to see how the} £o,54 
very nominally at 2)-] per cent. : ; | , | eam liscrepancy co! lily 
' rate can yo higher so long as the present discrepancy con-] the w 
i ™ | tinues between money rates in London and New York. } pringi 
far.16. M la revious Rate . , i 
1923. 1923 1923.’ 1993, and Date At the same time, the transfer of funds which results is} again: 
sienetaeaiie forming a reserve on the other side which may perhaps] Under 
% % % % % be relied upon to prevent any decided weakening in the] accou 
Bank Rate A dpi Gaiaaea 4 ~ . 5 34 (Jy. 13,°22) | rite forward rates at 1 to 1) cents per month overf ¢t 
3 s Deposit Rate .... l 1 14 (Jly.13,'22 1 ! ! , . . 
janks I 3 ‘7 _— 1 1 § (vl) 13,2 ‘ no change on the week. he Paris rate mover i ine 
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r xT 1 4 4 “yd mV ' | na yt ist yeek yt the 1 ‘Ww wat - - 
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‘ ( th. Chie Ss Still a 4 d ‘ { rT tere Germ ‘ 1s in) I) ls Giscoul = Switzel 2 2 
ected favourites | having d » direct uence on ti raile Madrid shi 3 
lhe Stock Exchange Com ’ tke ,a further slight depreciation, the rate having risen z 
t Tuesday. the week om %30.21 to 20.42. Vil three Seandima - ) 
; COUNLTrK have moved Ss ie t] against I don, 5 .. 
THE COMMODITY MARKETS Helsingfors has remained steady at about 1o8. Na 
fhere has been no abatement this wee! the strength | Central Europe Vienna is, as usual in these days, 
} { 1 } | ; . . is 4 
of the position of the Carat coal mat 1O quote the | changed; Warsaw, where vigorous attempts are 

ords of our Cardilt correspond t : Linent Is | being made to cope with the financial situation, ts a lit 
, Nino iM ry 1; + + T a ‘ " ° , > 

weeping’ Up every « e of coal it can | the United | higher at 215,000. Prague is steady at about 158, B 
Kingdom Makers Y NO pig-ire s or ea | grade shows little change, Bucharest again slightly higher | 
delivery, business is naturally rest ‘ V1 Ce ¢ | at rors. Inthe East the rupee, after a drop early in 
Cleve ind No. 3 G.M.B. has sen te 127s ¢ yt ton to! wee k. iS again rather higher, but at Is 4 »-2 24 is be ly 
prompt delivery, and there is a good demand for East} last week’s level of 1s tid. The yen at 2s 0 25-32d Is 

hamatite . 1 tio ITO 1226 In ton ; ; * ae a! 
Coast hematite, the ‘quotation heing 122s 6d per ton. .\ | about 3-32d dearer than a week ago. Silver, after some | aaranc 
distinetly better trade in steel is reported, and steel rails | Guiet Chinese demand, was brought up sharply by inq Adva 
ce alla see ered eh as ios se 1 13 3 i } ‘ on - . : -Tea 
have advanced 20s per to Our Shelheid correspond from India in the early part of the week, but there we 
erence amount of overs stig . ; . 4 
reports that an increasing amount of overseas orders are | secm to be sufficient supplies to prevent any decide: 

wing booked, although the fact of prices being raised 1 upward movement. After being considerably high: 

the heavy steel trade has checked its volume. Conditions | Hong Kong and Shanghai have reacted to 2s 32d an | 
. . ; y | ~ : ‘ ~ 3 
' ned to be quiet in the Manchester cotton tra | 38 1}d respectively, not much above last week’s levels. 
{ ) hemo ' : sie? maine s : i_* ° .~ * ; 
t of the transactions being of a hand-to-mouth | South America Rio at 5 23-32d is 1-32d cheaper, whil 
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his coming season, and it is mentioned that Poland mav | THE NATIONAL ACCOUNTS 
ease its shipments, vet the prospects ot che aper timber The following table shows the national income 
housing are not favourable. Other details of markets expenditure during the week ending March 1oth: 
( yrices from our special eccrrespondents will be found RECEIPTS EXPENDITURE Min. 2 
on later paves From Revenue ....... Interest on Debt ............ 341 
ere oo TapOly Services ..ccccccocccvece We | 
Reduction of Debt............ . 15°54] 
FOREIGN EXCHANGES. Added to Exchequer Balances. . | 
am . ; : SundrieS........ccsceccs ° sot 
In the foreign exchange market, although busine ss has | ee = o1 
n been restricted, rates have shown more decisive ' 
ements than for some little time past. New York, | The re markable feature about the week’s accounts is the +] 
ch on Saturday last had risen to $4.71], had fallen | continued reduction under expenditure. Revenue at 4.20; 
etly and steadily to S4.687 vesterday morning In part, millions compares poorly with the figures of £4.34 milli 
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but 


less, 


for the corresponding week last vear, Expenditure 
at #,11 millions ts two millions mainly on 
- : 1 : ° ° ’ 
account of Supply Services falling from £.11,932,000 to 
- ’ ° . . 
£9,546,goo. Revenue continues to come in well. During 
the week 4,15} millions has been added to Income-tax, 


over 


bringing this item up to a total of £23364 millions, as 
against -the estimates for the vear of £329 millions. 
Under Special Reccipts £.1,200,000 cain into the 
accounts, bringit 1 the total t to #44 muiliions, which is 
still far short of the sntlnoted Darn of £90 millions. 
The week's operations reduced the National Debt b 
£1555 $0,500, and caused the following chan yes ; 
1 £ Min. £ 
Na ul Sa ( ute I 17653 
44 8 loa 1 
p Departn Advances Ba England A 1-500 
itt . 
t} floating debt wa reduced by £.18,535,000 to 
£.931,371,500. 
FINANCIAL YEAR, 1922-23 (April 1, 1922, to Ma 10, 1923) 
£ £ 
T spent ..eeeeee 750,987 291 Raised by revenue .. 833.875,243 
Dec. in balanees .... 7,016,792 Net repayments...... 109.904,744 
MONEE: Gacceeeoen: Fee 970.499 BOUL. icaccvicece €a0,010,409 


EstimatTes for Year 1922-235, 

£ £ 
823,846,000 Ordinary Receipts... 820.775,000 
61 223000 Special Receipts .. 90,000,000 
25,000,000 


910,0 069,900 


Ordinary Expenditure 
Special Expenditure... 
Contingencies 


MONG cénouce 


POM s60nesesew 


Surplus 


NATIONAL DEBT 
(Million £.) 








— = a at “i i ot wg Ss 
+ Mos ms mM mS ~) 3 9 Ag Mm: Fo 
eR es sai ss gh s8 HR sh | $8 
< > > Q = a a a ma 
PemieG TWO ccceccccas 588 318 318 315 315 315 315 314 314 
T Annuities ..... cool BO 22 22 20 19 18 16 15 15 
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War Stock ....| .. 16 14 13 13 13 13 13 13 
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nal War Bonds 649 1,636 1,509 1,476 | 1,413 1,201 971 971 
Funding Loan .. . 409 109 405 401 401 400 
e | 4, Victory Bonds .. 560; 357; HB; 335!) 335) 335 
3 | 34% ConversionLoan! ,, ws ne oa i wu 266 690 687 
8 ear Treas.Bonds — e eo ee ee 23 24 24 24 
3 Treasury Bonds! .. we ee ee oe ee 381 166 166 
s Treasury Bonds. . a ae os oe “a oe 40 40 40 
= Do by tender 5%.. ee oe ee ee ee ee 3 69 69 
= Do by tender4 %.. ee es oe - nie es oi 84 106 
5 asury Bills.. ... 15 S61 957 1,107 1,107 | 1,121 878 719 65 
Exchequer Bonds .. 20 392 384 323 319 289 18 150 150 
Na aviags Certs.; .. 138 227 267 274 285 542 3550 534 
) Expend, Certs.) .. 23 oe os a 
a err ee 944 1,241 1,306 1,181 | 1,152 | 1,087 1,071 1,071 
A rican Loan .... es 1 51 } 1 a ‘ 7 
porary Advances 1 204 455 243 205 154 147 222 1ié 
654 5,872 7,435 8.033 | 7,829 | 7,574 7,655 7,768 7,680 
apital Liabilities 7 49 46 46 47 49 66 67 67 
Liabilities ...... 711 5,921 7,481 | 8,079 | 7,876 | 7,623 7,721 7,8 7,747 
POSITION OF THE FLOATING DEBT, Movement 
€ 1ded 
Temporary Advances Out- Mar.i1,'22. Mar.3l, '22. Mar.10,'23, 10, *23. 
anding— £ £ & £ 
Advances by Bankof England _ re ee .»= 1,500,000 
Advances by Public Deptmts 118,750,000.. 147,301,500... 176,311,500 .+ 600,000 
-reasury Bills outstanding .. 919,00! 00% 882,219,0 200. . 655,069,000. . 17,635,000 
tal Moating Debs......1.937.751,0 1,029,520 500... § 331, 371,56 20 - 18.535,0C0 
EUROPE STILL AT SEA 
ut sea.”’ 
iS! s in histo tort iteh ( he thie 
S drift int so hopeless a deadloa S hat 
ot recall a case e ¢ itesmen ha een so 
t the wits’ ( Ta! either to loreset wl if = oing to 
or to think of anv wav out. The fall of the 
Government's majority to 48 on Tuesday after the Ruhr 
lebate is undoubtedly to be accounted for bv dissatisfac- 
O t the sition of impotence in which this country 1s 
rh placed. Lhe outlook is, however, not quite SO blac k 
is the pessimists would have us believe, and it is in con- 
iV 


litions such as the present that it is more than ever neces- 


sary to keep our sense ot direction clear, and to hold on 


exact 
conterence 


the t 


coccee 706,000 


to the assurance th: 


scope 


The 
decisions reached in the 
between M. Poincaré and M. Theunis at Brus- 
remain but the communiqués indicate that 
endency towards moderation. On paper, at 
rate, as we have often u has never 


et et se 
British and 


it we must eventually reach port. 
and extent of the 
s¢ Is obs ur¢ 

; 
nas been 
any 


there been 


French 


red, 


insuperable difficulty in reconciling 


views on Reparat nN, provided we are ready to take a 
sulhe aan liberal view of the distribution of the spoils, 
and the news from Brussels gives no indication that this 
DOS shities has become more remote The issue es between 
france and Great Britain on the question of sanctions, 
however, remains, lt we have seen the French view put 
Into practice, and nost immediately merged into the 
entirely different « mn of France's ce sire for security. 
It is, however, ant that at Brusseis the kreneh 
and Belgia Cy if have turned to the more 
limited concepti f the purposes of the Ruhr 
occupation, and WW propose te evacuate the Ruhr 
progressively as Ger payments come in. This is 
certainly a statement of principle which it would be wrong 
to minimise. After the recent ventilation in the French 
Press of schemes f the open or veiled partition of Ger- 
many, it is a rel { ee definite proposals for eva uation 
(however remote or contingent) put forward by the French 
Government. 

The progress tion would presumably be spread 
over a long period; but the dangerous possibiliti ies of the 
occupation are becoming acec ntuated day by day, and 
incidents are alre: occurring any one of which might 

| make ‘‘ progressive evacuation ’? an anachronism. Once 

| more, as in 1914, t s a current of violence setting In, 
which mav at ai ent become a torrent and sweep 

| aside the current eason and conciliation. Can the 

i former be retard: latter accelerated before Europe 
is rushed into a strophe ? 


between the official decisions 


taken at Brussels, h the occupation ot the Ruhr is 
presented as a sai r the exaction of Reparations, 


. referred to above, in 


ISSIONS 


i rest | Reparations is made an opportunity 
for the p irsuit of ot aims of a much more serious 
kind? The I h ¢ nent, whether influenced by 
Beleium ot. n ining a ** correct attitude.’’ 
It may have deci ntended, not to go beyond 
the bound se oes ty of Versailles jin its French 
interpretatior but hat do it mean when so moderate 

so Angilopl Philippe Millet plays with 

(; west of the Rhine, in- 

cluding the Sar ) der permanent international 
leontrol2? M. M . at present content that this new 
and perma d Commission should have a 
Ira co-Bel d should be given authority 

r the pi vs If he is thinking of this, 

Inv om | st be lookine ferward to a 
RQ] land , tely detached from Germany, 

rd 1 ( o-Belgian control. Unhappily 

{ is lit ( cha ospect appeals to the 
French nati it though astrange one) to their 
fear of what Ge may do in the future; it satisfies 
{ inst d the injuries which she has 
ected on | the immediate past; and it responds 
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to more ancient territorial aspirations. During the past 
weeks the French Government has tolerated, * not en- 
couraged, the instilling of these ideas into the French 


mind. Possibly the Government may merely have intended 


to arouse sufficient public enthusiasm to stand the 
train of the Ruhr operations, but is the ar ic any longer 


; 
nder the { 


Government's control? And, if the Ruhr policy \ 


succeeds, will the public now allow <a Government to 
extract nothing from it beyond legitimate Reparations ? 
It is of the utmost importance that this should be cleared 
ip. Lord Robert Cecil on Thursday, in addressing the 
Council of the League of Nations Union, welcomed thi 
dea of a demilitarised area between France and Ger. | 1 
any, with authoriiy entrusted to the League of 
Nations to see that the terms were carried out. 
But this leaves Germa sovereignty untouched, and | 
t] point, in conjunction with an acceptable consti- | 
! for the supervising authority, makes the whole 
difference as to whether a special régime for these areas 
vould be a perpett tor would create a centre from 
hich might emanate a sense oi tra quiliity. Is there a 
yrospect of harmonising this idea with that whicl 
tT Iv) ( 
lhese governmental and ational issues Wl have, « 
murse, the closest bearing Ipo the ure relations be- 
the French and German ** heavy industries,’’ though 
sis strictly a private economic problem which would 
ive been created anyway bv the retrocessioa ef Alsace 


Lorraine to France, even no Reparations crisis had 

sen. It may be said at once that the economic cancel- 
ation of political frontiers is as desirable here as it is in 
the case of Upper Silesia, and that anyone who cures 

eerely for the material reconstruction of Europe is 
bound to advocate it, so long as it brought about on | 
ound economic and fair political terms. Before the | 
war, Alsace-Lorraine was more truly an integral part of | 
economic than political Germany, and even the 1871 fron- 
tier Was ceasing to be a dividing line. Briev ore was 
going to the Ruhr; Ruhr coke was coming to Briey ; and 
private companies were threading their mineral lines in | 
and out of the political boundaries. With the restoration of 

e lost Departments, the economic obliteration of the 
87i trontier has, of course, been completed, and the 

vv industry of Alsace-Lorraine has been federated 
vith that of France herself, though not without some 

} 


ny-drawn-out negotiations over the quotas to be allotted 


The however, 
is been small compared to the economic dislocation pro- 
i by the 


arious se ling organisations. vain, 


‘ 
Chic 


severance of Alsace-Lorraine from Germany ; 

id Western Europe, as a whole (including the British 

Isles), will hardly recover her prosperity until Germany 
ind Alsace-Lorraine have been ‘* reintegrated ’’ economi- 
ally without destroying the new economic associations 
between Alsace-Lorraine and France. A business part- 


nership between the French Comité des Forges and _ th: 
German industrial magnates would not necessarily, 
ndeed naturally, be a menace to other countries, 
great economic 


oO! 
though 
force can be perverted to aggressive 
In itself, how- 
constituting a 
bloc, 


There 


ny 
political ends by misguided statemanship. 
ever, such partnership, while certainly 

lid (and, far, economically advantageous) 
would not inevitab! v be a mere ly contine ntal one. 
no reason to believe that, if suc! bloc 


a 
in 


sO 


si) 


Is 


a were formed on 
the Continent, its promoters ‘ae desire to ex- 
lude British, or indeed American, industry from 
participation. Indeed, the contrary is the case. 
\lready before the war, the metal industrie s—particularly 
n the steel-rail business—were feeling their way towards 
world-wide co-operation, and if present political impedi- 
ments could be removed, that tendency would certainly | 


The 


Governments 


rey ive. 
between 


therefore, that a settlement 
the Reparations question (and 
sanctions attaching to it) should be accompanied by 
a working agreement between the industries of the re spec- 
tive countries should be welcomed, provided the general 


sugge stion, 
ol 


the 


ive 


character of the arrangements made are above board, and 
hat there are sufficient safeguards that they are not 


llowed to degenerate into an international combine for 
leecing consumers. It has, however, unfortun: itely to be 
said that all the recent political and military steps taken 
by France and Belgium militate against the success of 
such schemes. The atmosphere of violence and domina- 
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tion is the 
transac 


worst possible for initiating a vast and delica 
The more, therefore, we desire 
co-operation between the leading Continental 
the more actively we must work for a political 
— military détente necessary preliminary to it. 
ich are some of the currents that can be identified amid 
, great confusion, and, as we think, some of them are 
not without hope. Meanwhile, the Government finds its 
position on the fence increasingly uncomfortable. They 
are perhaps even more aware than the general public of 
the very of an unimaginable catastrophe 
in Europe if the situation deteriorates. Yet they hesitate 
to take the one step which in our opinion is incumbent 
upon them, and in any case must precede any interven- 
namely, to state the most liberal offer we are pre- 
pared to make to France, not only as regards Repara- 


tion. 


business 
industrial 
peoples, 
as the 


very 


serious danger 


tion 


tions, but as regards security also. As public feeling 
here rises, such a statement will be increasingly difficult 

to make; but at present France only has before her a 
very inadequate offer—and one only put forward as the 

basis of a haggling bargain. We cannot expect her t 

elcome British help so long has an unsatisfactor 

idea of the sort of peace agreement to which Great Britai 

could be a party. But, at the same time, without Great 
Britain there can be no lasting peace. Perhaps, after all, 
Mir Bonar Law is the man who could show Europe i 

which direction the land hes. 





WHEN THE DOLLAR GOES TO PAR. 


A CORRESPONDENT raises in a later column some interes'- 
ing speculations as to what effect will be produced upx 
our economic and monetary system when the doll: 
sterling exchange returns to par, and a tree gold marke 


is restored in this country. The questions raised may at 


any moment become matters of practical importance, a: 


it is very desirable that some thought should be given t 
the problem. But it is in the hatching season that t 


Warn- 
dollar 


prude nt poultry -keeper needs most to remember the 
ing against counting his chickens too soon. The 
has been standing obstinately at about 4.70 in 
weeks, and though it is in the spring that @ continur 

appreciation of sterling i is most likely to occur, the factors 
influencing the exchange are so « ‘omplic ated that it would 


be 


rece! 


rash to forecast with assurance the further course of 
the exchange. 

Mr Hoover has recently called attention to the fact that 
when account is taken of the invisible items in the trade 


account America has an adverse balance. “ihe Harvard 
Kconomic Service estimate that in 1921 the foreign account 





of the United States was as follows : 
Barance of INTERNATIONAL PAYMENTS of the Uw: » STATES f 
the Yrar 1921 
(Units of $1.000.000.) 
US U.S 
Creditoi Det 
re 4.485 
Be 52 
DN OE MOONE. 4455660 5660000080+004>0- 24 
4. U.S. Government international rece cipte ‘ 90 
5. Foreign loans matured and paid off .......... 255 
6. Interest on American private capital abroad 130 
7. Freight payments receivable on exports carried 
n American vessels .........0.. 5 - SO - 
1. Imports of merchandise ......cecccesses s 2.509 
2. Imports of silver...... BSeciersseesesess eee 63 
5. Imports of gold ..... Pea ee hie wks ea eke aes wees @ 69] 
4. Imports on U.S. paper currency .............. 10 
5. U.S. Government international expenditure 14 
6. New foreign bond issues in this country ...... 665 
7. Foreign currency bonds issued abroad ane ld 
DRI: cay tauCbss ebbkeweee 100 
B Ne P irchases here of foreign 
BBCUTEGISS cecesecsoeecrsesseeecesececeeeesers dé 
9. Other foreign investments of American capita 00 
10. Interest payable on foreign capital in U.S. «... ioc 
ll. Freight — on imports carried in foreign 
NI antes rd a ee a ee ea Nee clei ae ‘ 7 
12. Immigrants’ remittances and Europea veliel. 500 
Ad. LOUPISIA’ CROOMMIGNNOS «4055.02 50 0090'0500.5000 00 200 
Pte 66 ee eS eN Chee hds Khas ban beeues ee 5.351 
Net debit balance eececesevcccce eeseecsecee 18] 


For 1922 the adverse balance is very much larger. We 
have seen no figures for the calendar year but 
Mr Hoover recently gave the debit balance as 750 millio: 
dollars for the fiscal year to June, 1922. This net export 
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100 Broadway 


of capital, if it were being maintained, would undoubtedly 
iend to cheapen the dollar and to push the pound further 
1) Ptowards parity. 
[here are, however, very important influences which 
ave recently been operating in the opposite direction. In 
the first place, the issues of foreign securities in New 
York have dwindled very much since the beginning ct 
22, while, on the other hand, these and other existing 
American securities have to some extent been taken ove 
n London. There is no precise statistical method of 
tracing the movement of securities from one country to 
mother, but there is a general impression here that a 
onsiderable part of the large issues made in New York 
“! Fin 1922 have been taken over by this country, and, on the 
NG Pother hand, there London the beginning of 
tendeney among British investors to get back into Ameri- 
securities disposed of during the war; and with every 
point nearer par this movement becomes stronger in. the 
pectation that at par there may be a substantial move- 
nt of British capital and a rise of American stocks. 
tendencies, which are offset against the figures 
quoted, are checking the recovery and making the last 
stages of the process more dithcult. The payment of the 
OFF Am debt, though not of immediate overwhelming 
portance, also has a tendency to prevent a return to par. 
““ Flt is for these reasons that we hesitate to prophesy the 
ture course of the exchange. 
there is little doubt, however, that parity will even- 
be reached, and that the questions which our 
rrespondent raises will have to be faced. But it does 
t by any means follow that when parity is reached a 
ree gold market will be re-established. Three possibilities 
present themselves : (a) we may leave things as they are- 
e., continue to restrict the export, but allow the free 
nport of gold; (b) we may regulate the import as well as 
the export; (c) we may restore a free gold market by 
removing sestrictions on the export of gold. The 
rst of these is perhaps the most probable event. It we 
eave things as they are, as soon as the exchange reaches 
the upper gold point (parity plus the cost, including in- 
surance, of transporting gold) exports from America would 
009 fF xecin, and unless artificially checked would continue 
until they balanced America’s real trade account, o1 
100 itil the movement brought into operation other influences 
140f which would tend to balance the account. Would gold 
565} shipments have this effect under present circumstances ? 
[he answer depends upon the effect of these shipments 


in 


is 


Coa 


‘rhean 


aily 


bo 
59] 


itner 


al pon discount policy, the effect of movements of Bank 
32) rate upon the movement of floating balances and upon 
00} prices, and the effect of these price movements upon the 
10} »hysical trade balance. So far as America is concerned, 
7} sold export would probably stiffen up the policy of the 
500! federal Reserve Board and make them more anxious to 
20 vheck the present upward movement of prices. This 
_.- ‘night prove successful but is by no means certain. A 
3] ‘ore certain result would be that, owing to the higher 
Ve ate of interest in America, floating balances would be 
attracted to New York, and thus tend to correct the 
a valance of the account and prevent a wide movement of the 


exchange. The higher rate of interest in America would 
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also tend to check foreign borrowing there and transfer it 
back to London. The uncertainty of the situation arises 
from the want of experience as to how rapidly these 
influences would operate under the novel circumstances of 
the present dav. This want of experience causes even 
greater uncertainty as to what would happen on this side 
than in America, largely owing to the fact that the delicate 
connection between the bullion reserve and Bank rate 
The importation of 
gold would tend to make money cheaper, but not in the 
same cumulative degree as before the war. In particular, 
the much more important part played by the Government 
in the money market and the disturbing influences of 
Treasury policy, particularly when large interest payments 
are being disbursed, make the ordinary normal reactions 
less automatic than they used to be. Trade conditions 
also are to-day such that a slight cheapening of money 1s 
a less important influence in encouraging trade expansion 
than the overriding effect of political chaos on the Con- 
So far, therefore, as the etfeet im 


policy has been broken for so long. 


tinent and elsewhere 
Great Britain 
movement might continue tor a considerable time before 


is concerned, it looks as though a gold 
correcting the exchanges, except to the extent that. the 
shipment itself restored the adverse balance. 

As to the second possibility, if gold imports were 
restricted the 4 sterling might go to a considerable 
premium, particularly if American prices continued to rise 
while British prices moved more slowly. This would not 


be weleomed by traders, and would undoubtedly be 
checked by psychological considerations, though the 


£ sterling would be by no means the first currency to be 
dearer than the dollar. It would, however, have 
incidental advantage of cheapening the Treasury’s task 
in repaving the American debt. Indeed, in such cireum- 
stances it would be well worth while to borrow money on 
this side and buy dollars, and thus convert part of the 
American debt into a British internal debt. As to the 
effect of such a premium upon trade, the effect would 
depend, as at present, on the relation between relative 
price levels and the exchange; if the rise in the dollar 
quotation went pari passu with the relative price levels in 
the two countries there would be no effect. If the rise m 
the Guotation outran the upward movement of American 
prices it would stimulate our purchases in America, and 
make it more difficult for us to export either to the United 
States or in competition elsewhere. In other words, it 
would bring into operation the ordinary corrective of the 
exchanges when they move away from the level justified by 
relative price levels in two countries. It 
doubtful whether the cheapening cf the dollar 
on at an excessive rate. 

There remains the possibility of restoring a completely 
free market, but all the considerations that have been 
mentioned suggest the need for caution. International 
trade conditions are still very unstable, and might take 
such a turn that we might be faced with a substantial 
adverse account if the conditions produced a sudden big 
export of goods from Europe. It would, perhaps, there- 
fore, be wise that freedom should not be restored until the 
exchange has been at or near par for some considerable 
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wet (000°s o omitted. ) 
‘ ” Merchan- |Coal, Coke, and Other 
dit dix« Patent Fuel, Minerals. 
1913, ; 1922. 1913. ; 1922. | 1913. 1922 
iis a » ae a i 2 Sn 
> id.. Mid., & Scottish 
* kbbabbnensoeses| METI Tae 70,710) 27,909 18.883 
| PLS wevevececeeeL 13.947 25.631; 8,439; 15,633) 3,648 5,587 
| nd N.-Eastern—- ‘ — -_—— 
* cece eccccececces 20-002 18.503 83,669! 74,088) 26,670 16,392 
PtE ceccceseeceek 9,301 17,770; 8,484 14,393] 3,019, 4,330 
: Seas vives 4,800 3,736 1.428 901] 2669 2,009 
Receipts cecccescceced 3,046 4,02] 881, 1650: 423 £9771 
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he <awaemuiedeseeae tee 8.950 48,623 42,794) 9,457, 7,835 
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jaye figures are those of goods originating on the 

mpany's own system, while the receipts are those from 

te | goods carried, and it is not possible to calculate from 

1 f! is set of figures the average receipt per ton for the three 

ne lasses of freight for the separate railway systems. — For 

cample, the coal figures for the Southern Group in 

» indicate that the bulk of the coal carried 

igi inated on other lines. the South-Western carried 

pao ae tons of coal, coke, &c., in) 1922, for which 

t received £,600, O00, or about 38 2d per ton. But only 

118,000 tons originated on the company's own system. 

he fyrure, however, can prope riy be worked out for the 

al iways as a whole, the tonnage total being free of 

puplication. The results are as follows: 

“( 1913 1922. 
( d ; 
, VLOPORMMARAIRGD 6 oe n:s's:0'0'a 0. se ciate) RD Gee haan. ae 
; ¢ Coal, oke ME Saitama a Aare ata . © » 3 
Other minerals ........... ‘ 2 6 5. 23 


order to illustrate 
e different classes 
stems, we give 


the changes in the 
of goods traffic 
final 


average 
in different railway 
in 


the table the average rates | 
ceived for the total tonnage curcied by four of the prin- 
| ipal companies in 1913 and 1922 :— 
\ Aver\GeE Receipt per Ton, 
} Merchandise Coal, Coke, and Other 
nen 7 Patent Fuel. Minerals, 
| 1913. | 1922. | 1913. 1922, 1913. | 1922. 
= —_—_—--———_- — — 4—-——___- ——- - 4 —--— 
e ale a. s a s 4 s dis a 
| snd North-Western 77 ‘(16 575.)1 525 21100 2 15/4 85 
lidiand 7 26 552) 2 370 4 4.9 2 130) 3 977 
Eastern 5 245]):1 515/11 405 2 498 111-03! 4 3:32 
t Weatern 6 94 114 596/|1 482 2 936 2 363| 5 2°86 


increase in coal freights is considerably less than in 


lreights on merchandise and other minerals. The Mid- 
nd rates for coal are much above the average, but this 
jcompany’s mileage figures suggest tha: th sa much | 
onger hau! in comparison, tor example, with ile North- 
tastern. The merchandise rates show an average increase 
t nearly 120 per cent., other mineral rates about 112 per 
ent., and coal rates not much more than go per cent. 
| As we have shown at the beginning of this article, there 


as an inerease in both gross receipts and expenditure as 


‘ompared with 1913 of £104 millions, leaving net 
> operating income of a little over 4.44 millions for each of 
ithe two years. But there was also an increase of over | 


O per 
yt ' 


cent. in miscellaneous net income—principally 
ents and interest—so that there was an increase of over 
per cent. in net income. With the distribution of the 


« hope to deal in a further article. 





IS CAPITAL APPRECIATION PROFIT ? 


to the ol with gilt- 
ved securities in a balance-sheet was straightforward, 
ple, and unpleasant. They had written down. 
two years ago that was the consistent annual prac- 
the 


right 


~ 


1GOo 1920 Way dealing 


to be 


ation of business men, and now 
] ' we are confronted with the opposite phenomenon of 
. instead of falling prices, the habits of a 


nged, are apt to feel that we 


present gener 


lifetime 


and we are moving 


rates on | 
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| 
| 


| because 


all the old stan- 
dards and landmarks have disappeared. How ought an 
appreciation of security values to be treated in a trading 
or financial balance-sheet ? 

In the very able and interesting speech that he delivered 
to the policyholders of the United Kingdom Provident 
Institution on Tuesday, Mr Runciman dealt with the prob- 
lem from the point of view of the life insurance company, 


about in a world of confusion, in which 


balanced between the imperative requirements of sound 
finance and the natural desire to show profits large enough 
to pay good bonuses. It is a difficult subject for actuaries 
and life managers, who have to decide when and to what 
extent profits have been made through a general rise in 
the prices, 
the The but not 
identical other question of an active investment 


level of security and a corresponding fall in 


interest. 
the 


rate of question is akin to, 


with, 


policy—whether the managers of a life company should 
take a view of the market and attempt to change and 


select their securities in accordance with what they expect 
the money and stock markets to do in the future. That 
question was touched on by Mr Runciman, but he laid his 
chief emphasis on the danger of thinking a profit had been 
made simply because securities had risen in value. 

Onthis point Mr Runciman, speaking as the chairman of a 
life office, was definite and insistent, appearing to go so 
far as to argue that no fixed-interest investment can ever 
be said to have produced a profit until it has risen in 
value and re-invested to produce a larget 
income than it originally produced. Speaking of the posi- 
tion of his own company, which has naturally a very large 
capital appreciation in its balance-sheet, he said :— 


and been sold, 


To write up fixed-interest-bearing securities and to divide the 

money so obtained as bonus would mean that we were dividing 
capital and so reducing our incoinme and weakening our bonus 
prospects for the future. 
The logical to be drawn 
appears to be that a fall in values must be written off 
it a real but a rise in values must be 
| neglected because it is a fictitious gain—a doctrine that 
| will come to most business men, who regard the apprecia- 
tion their securities the one bright spot in thei 
firmament, as a douche of ice cold water. But how far is 
Mr Runciman’s maxim sound? 

If we consider the position of the private capitalist, the 
rentier who has an income derived from Government 
securities, lives on a part of it and re-invests the balance, 
there be little 


conclusion from this maxim 


1s loss, 


of 


as 


ean question that Mr Runciman’s atti- 
tude is sound. If Mr Smith, of Hampstead, is lucky 
enough to have a net mcome of £. 2,000 a year from War 
Loan and moderate enough in his tastes to live on £1,500 
a year, he will be a regular investor of £500 per annum, 


and his chiet concern will be to make the investment in 


such a way as to produce the largest income consistent 
with the 


best securitv. Is it better for Mr Smith that 
securities should rise or fall? Obviously, that they 
should fall. What he wants is not an appreciation of 


for 
a bigger 


capital (which is, 
return; and re 
tendency of stock 


him, a paper affair), but a_ big 
return can only be got when the 
markets is downwards. When War 
Loan was below go, he could get 5} to 6 per cent. on his 
new investments. Now he gets less than 5 per cent., 
and, moreover, runs the risk of having the whole of his 
income reduced after 1929 if a further appreciation of 
values enables the Government to convert from 5 per cent. 
to some lower rate of interest. We have no doubt that 
Mr Smith, of Hampstead, has less to gain than to lose by 
the capital appreciation which he probably finds 
delightful to contemplate. 

But a trading or insurance concern is not in the same 
position as the private Mr Smith. Its securities are not 
held like his simply as a source of income. They aré 
assets against certain liabilities which the company has 
undertaken, which the company, in fact, was founded and 
designed to undertake. Those liabilities are expressed 
terms of money, and whatever happens to the rate 
interest—whether 3 per cent. or 6 per cent. is the ruling 
fashion—the amount that the company will ultimately 
have to pay to be quit of its liabilities remains the same. 
To the final recipient of the money it will make a world 


SO 


of 
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of differenee whether securities are cheap or dear at the 
time the hiability is liquidated, but to the company itself 
the debt is a money debt, and a constant amount. This 
being so, how can it be argued that a rise in the money 
value of securitics held against an unvarying meney lia- 
bility does not constitute a profit to the security holder? 
If we isolate a single liability and a single security— say, 
an endowment policy for 45,000 maturing in 1924 and 
War Loan larye enough to meet the policy on maturity 

we see at once that a profit does accrue. At one time in 
1920 it required over £,6,000 (nominal) of 5 per cent. War 
{.oan to produce £,5,000, and the life company quite rightly 
wrote down the value of its War Loan to meet the depre- 
jation, or, in other words, increased the amount of its hold- 
ing to produce #,5,000 in money in 1924. To-day the War 
Loan set aside against this policy y is worth over £.6,000, 
ind unless there is a fall in values it will still be 
£6,000 when the policy matures next year. 

will have been discharged, 
over 


worth over 

The liability 
and the company will have 
£1,000 of cash in hand as the result of capital 
ippreciation. This surely looks as definite and tangible a 
profit as could be imagined. 

It is true that profit arising from appret jation may run 
off as easily a’ it acerued, and for that reason should be 
demand. It may be advisable to treat part, or even all, of 
the appreciation as a reserve against falling markets; and 
in deternuning their policy the directors will be forced to 
take a view of the future course of money; but it 
in excess of prudence to declare that a general 
capital values fs in itself not a profit, and that 
circumstances must it be regarded as divisible. And it 
rust always be remembered that in a mutual life office 
in ultra-conservative treament of profits is equivalent to 
penalising this generation of policy-holders at the expense 


Seems 
rise in 


in no 





f the next or the next but one. 
THE STATISTICAL POSITION OF TIN. 
fut further rise in the price of tin early this week, 


waking the net gain in the standard market well over 4/50 
per ton since the opening of the year, and the big reduc- 
tion in the United Kingdom 5,050 tons, have 
igain drawn attention to the statistical position of this in- 


stocks to 


teresting metal. Tin has shown a persistent upward 
movement ever since the American demand began to 
approach pre-war dimensions, and secing that the United 


States 1s now the largest individual consumer of the 
netal, it surprising at all to find that the heavy 
takings for Transatlantic consumptive needs should have 
led to a big wave of speculative interest on this side 
luring the past month or two, resulting, with other causes, 
in excited markets and the substantial enhancement in 
values mentioned above. During the year 1922 the price 
of cash tin on the London market fluctuated between £5139 
ind £189 per ton, and finally 


is not 


registered on balance a net 
ippreciation of 4,12 per ton at £182 5s. The range was 
thus rather narrow, and seeing that the total imports of 


tin into the United States last year amounted to 59,468 
tons, against 24,758 tons in 1921, an increase of 34,710 
or roughly 140 per cent., it can only be concluded 
that the further rapid rise seen during the last few weeks 
to certain 

in 


tons, 


had been to some extent deferred owing 


ipprehensions which seem to have 


mis- 
arisen 


connection 
vith the tin held in the East under Government control. 
The Eastern pooled surplus which was acquired over 


wo vears ago under an agreement made between the 
‘ederated Malay State Government and the Dutch authori- 

les in Java in order to protect the tin-mining industry 
it a very critical period, originally amounted to about 
16,000 tons, but roughly about one-fourth of the tin thus 
taken off the market consisted of Billiton and Singkep 
netal. This was disposed of last year, and in addition to 
this icapertant learance, certain quantities of tin smelted 
n the Straits from ores imported from Java were un- 
doubtedly exported under the generic heading of 
‘Straits ’’ tin. Thi on close examination partly 
unts for the dimareatiin heavy Straits shipments of tin 

1 the past vear, amounting to well over 64,000 tons 
European and American ports, these figures being 

tiall xeess of the returns issued since the vear 

' me to about 1.000 tons more. In- 
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cluding the quantities absorbed by Far Eastern consumer 
the total exports of tin from British Malaya during 192 
according to the official returns just issued, amounted ; 
66,257 tons, valued at about £40} millions sterling, \ hil 
the import: ations of ores last year aggregated 30,537 ton 
valued at well over & 3 millions. The equivalent in fine 1 
of these imported tin ores treated by the Straits smelter 
and exported by them as Straits metal would repres: 
roughly 20,000 tons, apart from the tin secured from 
purely native ores. The smelted output of the latter, ; 
indicated by the usual oficial F.M.S. returns, hay 
varied only a little within more recent years, and th: 
turns for 1922 35,288 tons, compared with 34,40 
tons in the previous year. But when the figures « 
compared with those issued several years back, a serio 
deficit is disclosed. ‘The total for 1914 was as high ; 
49,000 tons, while the output tor 1916 fell to bel 
44,000 tons. Taking the returns for 1922 as given aboy: 
and making allowance for the tin smelted trom the 
ported ores, it is apparent that the total shipments « 
tin made from Malaya during 1922 to all countries repre. 
sented over 66,000 tons, and this would only have bee: 
possible by taking considerable quantities out of ol | Sur- 


were 


™. 


| plus stocks held either under control or in the sme!ters 
treated with a caution that other forms of profit do not | 


hands. 

This fact absolutely incontrovertible, and 
known to the leaders of the recent bull movement. 
it is perfectly obvious that the smelting industry 
in a much stronger position than it was a year or two ago 
Evidence of this can be seen in ) oe independent attitude 
adopted by the Eastern smelt early this week, wher 
only a little tin came on offer at the high price of £221 
and £:231 was paid for Straits tin, March-April shipment 
c.i.f. New York, and therefore the strength of tin ma 
be said to rest now on the material reduction which ha 
taken place in the invisible or unshipped surplus. Probab! 
the latter is at present well over 10,000 tons less than 
was a year ago, as far as the Eastern sources 
world’s tin supply, including Java and China, are 
cerned; and this is a side of the question which me 
theorists have lost sight of. There is no doubt that th: 
surplus lving in Java was reduced to relatively small dim: 
sions by the beginning of the present year, although the 
months of inc ae production have now been entered 
upon, and as far as can be gathered there is not much ti 
held in China either. Thus shippers are holding fo: 
higher prices; in many cases exorbitant figures are being 
mentioned. The Eastern surplus held by the pool may be 
placed at 12,000 tons, and it is obvious that the F.M.S 
Government will continue to pursue a firm policy and 
hold the metal for equitable rates, seeing that trade con- 
ditions are particulerly favourable to the satisfactory 
completion of the operation, both from the point of viev 
of revenue and also the industry chiefly concerned. During 
he past rumours have been circulated in 


Ss is Wel 


Thu: 


S now 


s 


of the 
on 


re 


year or so many 


London and New York suggesting that the pooled hol 
ings were going to be dispersed, even at a loss on the 
figure at which the tin was acquired—viz., about #22 
per ton; but official denials were forthcoming on ever\ 
occasion. But the aspect of the tin market is now alto- 


gether changed. 
ahead of current production. Prices have risen 
ably, and the most has presumably been made of the policy 
of retaining the surplus as a bull point. Some 
will be wanted shortly; in fact, the market must have it 
thus it is now only a matter of finding the 


price level tha’ 
will cover all costs and possibly leave a small margin t 
the credit of revenue loss, 


account instead of a heavy 


had been generally apprehended when the 


tin market wa 


The world’s consumption of tin is wel! 


of this tin 
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very depressed in common with other commodities. 

At first glance it seems rather curious that notv 
standing the rise of over £40 per ton since the clos 
1922 there has been no material change in the visibl 
supply of tin. At the end of February the figures wer 
issued as 22,242 tons, which compares with 22,281 tons 2 
the close of 1922, and 24,680 tons in 1921. Ca 
scrutiny of the movement of supplies from the producing 


scurces and the deliveries into consumption during 
vear and however, reveals certain features whi 
for the more recent market movements 
although speculation has naturally played its part. 
has been a ve striking in the 


r the pas 
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[he total deliveries of statistical tin for 1922 amounted 


to about g2,000 tons, which compares with barely 60,000 


rons in the year 1921. The total for last year was likewise 
substantially in excess of the returns for several years 
past. The increase in the home deliveries was nearly 
<,000 tons, at 23,513 tons, while those to the United States 
totalled as much as 57,360 tons, or 31,700 tons more 
than in 1921. The Continental deliveries at 12,683 tons 
were 4,000 tons better on the year. As an indication that 
the improvement has been on the whole well maintained 
since the beginning of the present year, it may be stated 
that the average of the monthly deliveries all over the 
world so far this year at about 9,100 tons is some 1,600 
tons in excess of the average for all last year. Thus 
given a continuance of the deliveries on the same scale 
as they were during the past three months, covering 
27,093 tons, of which 17,580 tons were credited to the 
United States, the quantities to come into sight from 
the current production would, in order to keep pace with 
requirements, have to be supplemented by a considerable 
ontribution from the controlled surplus of tin. And, of 
ourse, in the event of this happening, the market must 
be prepared to reckon with the price views held by the 
p00l. This is a very important thing to bear in mind. 
Even on the basis of about 8,000 tons for the average to 
ye delivered into consumption per month for some time to 
come, such as has been recorded for the twelve months 
nded February 28th last, it is probable that competitive 
buying between this side and the United States would 
all for full requisitions being made from the surplus tin 
financed by the F.M.S. Government. The latter should 
be fully alive to the price possibilities of the metal with 
a full world’s consumptive outlet, and there is every indi- 
ation of the demand from trade users continuing at least 
for some time to come. There has been a very marked 
recovery in the tinplate industry during the last three 
nonths or so. The mills in South Wales are working 
lose up to full capacity, and the American tinplate out- 
put promises to reach a new high record for the vear. 
The consumption of tin in the United States, as well as 
other metals, is proceeding at a phenomenal rate, and it 
may be stated that well over 11,000 tons, or one-half of 
the present visible supply of tin on February 28th last, 
were afloat to America, the figures including 2,000 tons of 
spot tin and metal landing. Some years before the war 
the London stock was kept round about 7,000 tons, 
against less than 2,500 tons at present, and the market 
was kept under close speculative control for a considerable 
period round about £230 per ton. Early in 1920 there was 
a jump to over £400 under clever bull manipulation, but 
the recent rise owes less to that than it does to the con- 
tinuous heavy consumption and the fact that the statis- 
tical position is thoroughly sound, thanks, of course, in 


the effect of the French occupation of the Ruhr and of 
the question whether trade improvement can go on else- 
where while this paralysis is killing one of the most vital 
industrial areas of the world, he says: ‘* This dislocation 
affects us far more than the direct trade between our 
country and the occupied section of Germany. It means 
that Germany, injured industrially and economically, will 
be unable to buy from other parts of the world, and there- 
fore those other parts of the world will be 


unable to buy 
from us.’ 


As regards the home trade situation, concerning which 
we have argued a steady and very substantial improve- 
ment throughout 1922 in Great Britain, Sir Eric Geddes 
confirms this diagnosis: ‘‘ No organisation is better able 
than the Federation of British Industries—with its large 
and varied membership—to obtain general impressions 
and reports as to the progress of home trade, and, as far 
as we can judge, home trade has improved in roughly 
the same proportion as there has been improvement in our 
export trade. To sum up, therefore, 1922 has been a year 
of fairly substantial recovery, with the rate of recovery 
accelerating towards the end of the year.’’ This improve- 
ment, however, is very far from bringing us back to the 
1913 level of production, and, moreover, Sir Eric Geddes 
preceeds to point out that the problem facing this country 
will not be solved merely by restoring 1913 conditions. 
We have to support an adult male population of 1,300,000 
more than in 1911, and to provide for an annual incre- 
ment of 250,000 lads who reach adult age. Sir bvic then 
enumerates as a further difficulty facing Great britain 
the problem of the American Debt, and argues 
that we have to see our way to producing an 
increased exportable surplus of 30 millions, which 
he describes a formidable task. This difficulty, 
however, is, in our opinion, a greatly exaggerated one, 
for we have never seen that there need be any great diffi- 
culty in paying 30 millions a year to America on the score 
of our foreign trade balance. Before the war our visible 
and invisible exports exceeded our total imports by nearly 
200 millions a and in a recent article in the 


as 


year, 


| Economist we showed that in 1922 this surplus had 


some measure to the controlled surplus having been so | 


tightly held. 


Y 


' Proof of the underlying firmness of the 
narket was seen on Thursday, when the greater part of 
the previous day’s decline was recovered, and as much as 
4.240 ¢.1.f. was paid for Straits tin, May- 


: June shipment, to 
New York. 








INDUSTRY AND PUBLIC EXPENDITURE. 


SPECIAL interest attaches to the review of British industry 
which Sir Eric delivered in Birmingham last 
luesday to the West Midland Branch of the Federation 
{ British Industries, for he spoke from the unique source 
¥ information which the Federation of British Industries 
able to collect from its widespread ramifications. Like 

« President of the Board of Trade in his recent speech to 

e Chamber of Shipping, Sir Eric Geddes was struck by 

he fact that the analysis of our foreign trade, with which 
readers are familiar, shows that the effect of trade 


Geddes 


essicn on various groups of world markets has been 
similar. ‘** As I see it, the import and export trade of 
this country, although below the 1913 standard, is divided 
mong the various parts of the world in much the same 
roportions as it was in 1913.”’ 
that 
rs the rest suffers with it. 


Irom this he draws the 


vitable conclusion when one part of the world 


Speaking in particular of 
4 


already recovered to something like 112 millions. It is 
true that it would be much more to the advantage of 
Great Britain to invest the whole of this in profitable 
enterprise instead of paying off debt, and it is obvious 
that if we use 30 millions of it every year to pay America, 
we shall be holders of so much the less international capital 
at the end of sixty years. Moreover, the raising of 30 
millions is not a burden to be lightly explained away, but 
of all countries in the world Great Britain is best placed 
for converting 30 millions at home into 30 millions of 
foreign currency without disturbing or necessarily modi- 
fying existing trade conditions. The facts of the case 
as revealed in 1922, moreover, lead us to question whether 
Sir Eric Geddes is on quite firm ground when he argues 
that the burden of the Budget is so large that it is eating 
up the whole of the nation’s savings, and leaving no mar- 
gin of capital for additional employment. It is certainly 
possible that if we set all our workpeople to work to- 
morrow there might be a shortage of capital and the 
means for providing them with material and tools. This 
is a matter which it would be very difficult to prove one 
way or another, but it is quite clear at the present moment 
that with reduced production industry has not been held 
up during the last few months through want of capital, 
in spite of the fact that the Chancellor will have drawn 
into the Exchequer during the current year at least £goc 
millions. 

We are, however, entirely at one with Sir Eric in empha- 
sising the need of reducing, as far as possible, the burden 
of government expenditure, and leaving as large a share 
as possible of the margin between the national production 
and its consumption to be saved and made _ available 
for industry. In this connection he has sharply criticised 
the apparent economy of over 100 millions 
for the coming year. We pointed out last week that much 
the greater part of this saving is really due to the com- 
pletion of war payments, and not to economies in adminis- 
tration. 


cr 
~s 


in the estimates 


In the estimates for defence, on which we com- 
ment elsewhere, large reductions are being made, and we 
! e711 1 ae ae 1 
nope s arcre es are 


to follow, but the expenditure on 
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ivil administration still seems to us much larger than the | Insurance (No. 2) Act, 1922, reduced to one week, D 
| ing the past few weeks workers in increasing numbe 


ountry 
very 


can afford, 


possible 
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reduction of taxation at 
expense of a sound pol 1 yon 
debt would in 


and 
support in 
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national 
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UNEMPLOYMENT INSURANCE. 


(BY OUR LABOUR CORRESPONDENT. 
\s a result of the dissatisfaction prevailing in the trade 


nion world with regard to the administration of unem- 
the Joint Research Department of 
Congress General Council, and the 
» Was instructed to make an enquiry into the 
‘The Ad- 
Unemployment Acts, 33 
S.W. 1, 6d), and deals both with ad- 
ministrative defects and criticisms of legislative 
sions. 


of the 


ployment 
the 


insurance, 
Trades Union 
lLabour Party 


question. Its report has just been published 


ministration of the Insurance 


xccleston square, 


provi- 
Its appearance synchronised with the publication 
Government's Bill 


Unemployment Insurance 


| last 


have been falling into and Dr Macnamara, 
ex-Minister of Labour, pleaded in the House of Commo: 
Monday that the fourth special period should 


: gaps,’ 


| brought forward earlier than April 19th—a date laid do 


which does little to remedy the grievances of the organised | 


vorkers. 


Che Bill came before the House of Commons last Mon- 


day, and though the Labour Party did not press a divi- 
ion, the whole tenor of the speeches made from the 
labour benches was severely critical. The present 


‘rovernment’s Bill is but one of a series of Unemployment 
insurance Bills, which have been brought before Parlia- 
nent during the past three years. The subject has since 
the war been dealt with by emergency legislation, and the 
Bill now before Parliament is primarily designed to make 
rovision for a further grant of ‘* uncovenanted benefit ”’ 
April roth next, though it contains clauses of a 
lore permanent character. 


as from 


In view of the large volume of long-continued unem- 
loyment, it was found necessary to provide additional 
wnelits to carry unemployed workers over a part of the 
period when they would otherwise have been receiving no 
eneht. The first object of the Bill is to prolong the fourth 
special period of benefit from November 2, 1922, to Octo- 
ver 17th next. During this period of 50 weeks, accord- 
ig to the memorandum which prefaces the Bill, ‘‘ a total 
of 44 weeks of benefit may be drawn, meee to the con- 

lition that when a person has received 22 wecks of benefit 
in the fourth special period, i.e., since the beginning of 
November, 1922, a gap of two weeks will occur before 
he becomes entitled to further benefit.’’ What the Memo- 
randum doe Ss not state explicitly is that, at the best, there 
will within the 50 weeks ending October i7th be a ‘* gap ”’ 
of a fortnight, and at the end of the period a gap of four 

No unemployed worker can do r than that 
inder the Bill, and large numbers will, a matter of 
worse, whilst scores of thousands of workers 
this ‘‘ uncovenanted 


msr 


e 


better 

as 
do 
il] 


be refused 


probably 
ltogether. 
One the ore ices of 
gap.?’ Phe Unemployment 
ded that ‘‘ when and s 

benefit under this 


third 


benefit *’ 


ot it grieval the 


Insurance 


the 


1 
) - 
pro 


trade unions is 
Act, 
a person has received 
, uncovenanted benefit) 
periods am unting 


I1Q22 
so often 
(i.e. 
lor 


1 
eks he 


as 
section in 
in the 
qualified 
in the third special period until 
the end the last 
was pavable.’ Once 
he State accepted the principle of ‘* uncovenanted 
hich 


it 
fora 


px riod 


- . 
shall cease to be 


weeks [rom oft 


vhich benefit 


circumstances rendered neces- 


weeks’ ‘‘ gap. 


“ase five 
cted, OCTAVE » hard ship resulted, and 
the 
five 
told, sent 

\ ians’ expenditure up from £15,000 per 
#,25,000 per week.’” Local authorities and trade 
igorously against the ‘‘ gap,’’ and 
the ‘‘gap’’ was by the Unemployment 


Report referred above out, 
yr the 


are 


points unem- 
oved were thrown upon the 
Lap “The five weeks’ 


‘mingham Guard 


’ ’ 
weeks 


rates during 
we 


gap 


protested in 


nsequence 


the Bill. 


‘* Gans ” 
gaps 


in losing 
the 
But the ‘‘ gap’’ svstem is not the only defect of 
uncovenanted benefit, as the recent Labour Report shows 
As the law stands at present a person may receive ur 
covenanted benefit if the Minister of Labour considers 
expedient in the public interest that he should do s 
The Minister of Labour has used this power to excludé 
single persons maintained wholly or chiefly by relatives 
aliens (other than ex-service men ‘and British-born wives ; 
widows of aliens), and in certain cases short time worker; 
The Minister’s regulations have created widespread és 
satisfaction and a sense of injustice. As regards sing 
persons in certain industries—e g., iron and steel an 
cotton—it is common for fathers and sons to follow t 
same trade. To refuse a son benefit when his father, wit: 
whom he lives, may be out of work is clearly a hardshiy 
One or two cases out of many may be quoted. An ir 
and steel worker was refused uncovenanted _ benefit 
although his father, who was also unemployed, was on 
in receipt of 22s per week, out of which he had to ma 
tain five children. The National Society of Potter 
Workers supplies a case—referred to in the Labour Repor 
—of a girl of 20 years of age who was refused benefit « or 
the ground that her father was working. ‘‘ He had be 
unemployed for 12 months, and had only resumed 
five weeks before the claim was made. The mother wa 
an invalid. So far from being partially dependent on hy 
parents, the girl had been paying 15s per week towar 
the home expenses.’’ In the case of aliens—many ¢ 
whom have been employed a lifetime in British industries 
and form the backbone of certain trades—their exclusi 
from uncovenanted benefit is an injustice. The Minist 
of Labour has issued instructions that short time worker: 
ure not to receive uncovenanted benefit unless their week) 
earnings are less than 50 per cent. of their normal week! 
earnings, except in the case of very low paid workers 
This rule works out very unfairly. A case under th- 
head comes from Warrington, where an iron worker wa: 
employed eight days in four weeks. He was consider 
to be a half-time worker, and was therefore refused benefi 
In the four weeks this man received 4.6, or an average 
of 30s per week—a good deal less than half his norm 
earnings. It he hi id been totally unemployed he woul 
received a week, as he has a wife and thr 
children. By working two shifts a week, therefore, 
receives only 7s more than if he did no work at all. 
The present Bill does not propose to alter the Ministe: 
powers in regard to uncovenanted benefit, and is being 
opposed by Labour on this ground. It is difficult to s 
how the Government can, with justice, refuse to allo 
uncovenanted benefit to single workers, aliens, &c., whe 
they are compelled to pay at the present higher rate ¢ 


The Labour party pressed for « 
altogether. 


>» 


. 4 . 
have 235 


| contribution to pay off the loan to the Unemployme 


Fund, out of which uncovenanted benefit is being 
hese workers must in future pay contributions to mal 
up the amount required during the slump period to pé 


pat 


uncovenanted benefit which they are refused, with¢ 
Parliamenary sanction on the fiat of the Minister 
Labour. 

Another feature of the Government’s Bill which has m 


with criticism from the Opposition benches is the propos. | 


to alter the State’s contribution to the unemploymé 
insurance scheme. The State contribution after the ¢ 
of the ‘‘ deficiency period ’’ is to be the same as 1 


Unemployment Insurance Act, 1920, viz., one-fourth 
the joint contributions of employers and employed, inste: 
of the present proportion of approximately one-thir 
Last year the Government was empowered to borrow 
to a maximum of £30,000,000 in order to continue 
payment of benefit. By April 19th the deficiency on 
unemployment fund will be approximately £18,500, 

a sum which by April, 1924, will be increased to abou’ 
£22, 500,000. Workers, employers, and the State w’ 
continue to pay increased contributions (and the State it: 
increased proportion of one-third) until the end of 
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deficiency period ’’—1.e., the date when the Treasury 
-tifles that the unemployment fund is again 
vent. The longer the depression continues and the 
eavier the loan to the fund, the longer will be the period 
fore the fund becomes solvent. But once the deficit is 
iped out the State will revert to a contribution equiva- 
it to one-fourth of the joint contribution of employers 
id insured workers. It is clearly impossible to measure 
rithmetically the respective responsibilities of the three 
ties as regards unemployment; but there is no justifi- 
ition for the State decreasing its proportion. This pro- 
sal is intended to be permanent, and it is worth while 
» consider what is likely to happen if schemes of in- 
irance by industry are extended in the future. One | 
ing is certain: on the whole, the industries which will 
romote schemes of their own will be those where un- | 
mployment is, on the average, below the normal; whilst 
which remain within the State scheme will 
aclude those whose rate of unemployment would make it | 
serious proposition for them to run their own schemes. | 
‘ that be so, then either the contributions of employers | 
id workers will need to be raised or the proportion | 
savable by the State increased. In other words, the 
rangement proposed in the Bill is hardly likely to be 
rmanent. One way of preparing for the day of schemes 
f insurance by industry would be for the State to con- 
to pay its present proportion, so as to assist in 
yuilding up a substantial fund which will enable the State | 
scheme to continue without an alteration of contributions | 


ndustries 


ue 


ending the adoption of a more or less final national 
scheme. 

These observations by no means cover the whole 
evound of the Bill. Attention may, perhaps, be drawn 


» one 
advance. The Bill amends the existing provisions 
ating to continuity of unemployment. The new 
ropo sed is that benefit shall be payable for any three 
days or more of unemployment occurring during any six 
onsecutive days, not necessarily within one calendar 
week, as at present. This proposal will render eligible 
or benefit many workers, and particularly casual | 
vorkers, 
he ne cont inuity of unemployment rule. 
fhe Government’s Bill is not a heroic measure. It is 
piece of scapula legislation, useful enough in ~ 
A strong fight will be made to improve the Bill i 
Committee, but as a financial resolution has already Bat 
adopted, there can be no alteration in the proposal to 
modify the State contribution. 


\ ay . 








Notes of the Week. 


Liberal Reunion.— the reunion the two wings of the 
beral party is a consummation devoutly to be wished. 





o! 


if it does not take place, we must resign ourselves to the | 


p! obability of a Parliamentary system based upon an 
creasing number of small groups, and this in its turn 
would lead to modifications of our traditional system of 
Cabinet responsibility. Continental countries have 
developed various forms of Cabinet government, some of 
which produce Governments including very varied ele- 
ments; others evolve considerable independenc e of Parlia- 
ment; while our own recent history has produced an abor- 


e effort at something very like a perso al dictatorship | 


exercised through the Cabinet. But none of the depar- 
tures from British tradition of which we have yet heard 
eem to us at all attractive, and it is because we 
lesire to see a return to the system of government by a 
Cabinet united by the doctrine and practice of joint | 
esponsibility, answerable to Parliament, and kept in check | 


by an efficient Opposition which is capable of forming an | 


+ 


ternative Government, that we are anxious to see the 
evival of a strong and united Liberal party. So long 
‘s the Labour party is Socialist in theory and tied to the 
iSS interests of the trade unions in practice, it does not 
the bill; and though a three-party system has obvious 
sadvantages, we cannot expect to get back to two so 
ng as the mass of the nation, which cannot find its 
political resting place within the narrow limitations of the 
bour party, remains divided temperamentally into those 
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whose outlook is predominantly progressive and those 
whose outlook is conservative. But division in the Libera! 
ranks, which is clearly a great source of weakness to the 
party, does not appear to correspond, so far as the main 
body of both sections is concerned, to any real differ- 
ence in present outlook; and this being so, we may rely 
on political pressure to bring the wings together as the 
memory of the last few years fades into history. In the 
meantime, Parliamentary manceuvres on this question 
form an entertaining diversion from the more pressing 
and sombre political issues of the day; for they introduce 
certain personal considerations whic h are always piquant. 
This week Mr Lloyd George, having endeavoured to 
explain away his reference to combining against Labour 
on which it would obviously be futile to attempt to 
rally the more radical elements of the party—announces 
that conditions for reunion are (1) unity and (2) an 
attractive political programme. It is perhaps a conse- 
quence of Mr Lloyd George's rather distant acquaintance 
with abstract ideas that he still seems to imagine that 
‘‘ unity ’’ is in itself a political idea which can serve to 
inspire and create a party. But “‘ unity,’’? whether it be 
of the brand advertised by the ex-Premier in his November 
speeches or that put forward this week, is not created by 
simple declarations that men are united. It exists or does 
not exist according to whether there fact, unity i 
aim and action. A programme is a real essential which 
will serve to show whether there is unity of aim, and the 
records of debate and of the division lobby during the 
session will show whether there is unity 


iS, 


of action. 


—_ Aspect of the Ruhr Occupation.—In answer 
to the question whether the Law Officers of | the 
Crown had given an opinion on the legality of France’s 
mae in the Ruhr, the Under-Seerctary for Foreign Affairs 

gave so evasive an answer that many of his hearers 


adie that the opinion had been taken but that it would 
be embarrassing to the Government to disclose what it was. 
But there agreement ended. Some thought that to announcs 
| that France’s action was considered legal might compe! 
the Government unwillingly to put itself definitely in 
opposition to France. Others concluded that an opinion in 
favour of l'rance would be embarrassing to our diplomats 
who have constantly claimed that the rule of unanimity 
and joint action is imposed by the disputed clauses, and 
to Sir John Bradbury, who has acted on and put this view 
before the Reparation Commission. Indeed, either deci- 
sion would be embarrassing to the Government in its 
present uneasy attitude of sceptical neutrality. Such are 
the penalties of a policy 


of indecision. 





Irish Deportations.— The chief Parliamer ntary excitement 
of the week has been provided by the arrest ai ¥ deporta- 
tion to Dublin of about 100 men and women 

| and Scotland. 
tary 


1 England 
Each day at question time the ena Secre- 
| has been —— with a running fire query and 
| criticism, mainly Labour benches, and on Mon- 
| day Mr Jack Jones obtained leave to move the adjourn- 
| ment of the House. The consequent debate, in which the 
Government secured a majority of 108, was by no means 
a waste of time, for these deportations involve legal and 
constitutional questions of first-rate importance. They 
were carried out by the British authorities et the request 
of the Free State Government, the persons affected being 
under suspicion of planning outrages against law 
| order in the Free State. 
| perly have refused the 


oO} 


from the 


and 
No Home Secretary could pro- 
I'ree State Government’s demand 
for their arrest. It is around the question of deportation 
for internment in Ireland that controversy rages. The 
| legality of the Home Secretary’s action in this respect has 


been called in question, but the opinions expressed in the 
a of Commons by Sir john Simon and the Attorney- 
General apparently dispose of doubts on that score, 


although legality rests on so slender a basis as a majorit) 
decision in the Court of Appeal in 1921, from which one 
judge strongly dissented. But the importance of the issues 
involved goes far beyond the question of mere technical 
legality. When the legal regulation under which the 
Home Secretary acted was last used the men deported to 
Ireland did not leave the area of control of the centra! 
Government. To-day the position is different. Ireland i 
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and the position, as Sir John Simon 
were to arrest 
without trial, 


Dominion, 
‘is exactly the same 
London on suspi ion and, 


a separate 
pointed out, as if we 


a man over in 


pand him over to the Dominion of Australia or to the 
Dominion of Canada. Nobody doubts the good faith of any 
of these Dominion Governments, but, none the less, to do 
anything of that kind would be, I think we will all agree, 

gross betrayal of the liberties of ordinary people living 
i? this country.’’ The Irish Gov ernment apparently in- 
tends to keep the arrested people i definite ly in internment 
camps without trial. Meanwhile, an Advisory Committec 
is to be set up over here by the Home Secretary to investi- 
cate the cases of the de porte S. ‘| he powe rs of that com- 
mittee and its procedure are to be the subject of questions 
in the House on Monday, and possibly of another adjourn- 
ment debate In so far as the Home Secretary’s action 
is crushed a danger plot against law and order in 
It nd, it receives universal approval. But the liberty 
of the subject is so vital a question that all the circum- 
stances of the case deserve the fullest discussion and in- 
vestigation ; and it is properly considered to be an essential 
point in [English liberty that, however grave and well- 
founded 11 suspicion on which a man or woman 1S 
irrested, he or she can claim the right of a speedy trial, 
1 which the accused can appear face to face with the 
1CCUSC! This aspect of the affair is all the more im- 
portant because, in so large a round up as that of last 
week-end, the chance of mistakes is very considerabl- 
If any case of unjustifiable arrest can be proved, we pre- 


ume that a claim for compensation would lie against the 


British Government. The affair may, perhaps, be summed 
up in this way: The arrests were proper and necessary. 
Deportation for indefinite internment without trial may be 
legal, but was indiscreet and possibly dangerous. For 
both the London and the Dublin Governments have put an 
ugly weapon into the kands of their opponents. Our 


Dublin correspondent, on a later page, expresses the fear 
that, while for the moment a serious blow has been dealt 
at De Valera’s organisation, the affair will cause a reaction 


of feeling against the Free State Cabinet. 


The Cost of National Defence.—Jhe publication of the 
\rmy estimates this week completes the bill which the 
nation will have to meet next year for its defe 
rhe total net estimate for the year 1923-24 is for a sum 
of £52 millions, which compares with 4.62.3 millions last 
vear. This reduction of 4.10.3 millions is not quite 
satisfactory as would at first sight appear, as nearly one- 


nee services. 


as 


third is accounted for by a fall in the terminal charges of 
the war from £7 millions to £3} millions. There is, 
moreover, a further saving of cver one million in the non- 
effective charges, which were abnormally high last year 
as a result of the special gratuities provided for the 
officers and men who left the Army on reduction of its 
establishment during the current year. The vote pro- 


Vit : s for a total strength (excluding those serving in India) 
of 170,800 men, or a reduction of 44,200 as compared with 
the year 1922-23. These figures, together with those fo: 
the Navy ae Aw Force, enable us tocompare the present 
cost of defence with that of pre-war days :— 


Estimates of DrreNcE SERVICES. 


(In Thousands of £'s.) 

1913-14. 1914-15 1922-23. 1923-24 

Army: Total Sises 27,719 .. 27,845 .. 62,300 .. 52,000 
Less terminal char 

FD MORE an nceon es ee ee ee ee ee 7,000 .. 3,588 

NN iastcdid, 27,719 .. 27.845 .. 55,300 .. 48.412 

Navy. icenuae .- 46.284 .. 51,225 .. 64,883 .. 58.000 

Air Service.......e. sa 526 . 1325 .. 10895 .. i2oli 

IMR ee ee 74,529 .. 80395 .. 130,978 118,423 


The figuies for the Army and Navy in the years 1913-14 
and 1914-15 are total estimates after the deduction of the 
cost of the Air Service, which was met chiefly yut of the 
Army estimates (£501,000 in 1913-14 and £1 million in 
1914-15). It should remembered that the Navy esti- 


nates for the latter year were relatively very high on 
account of the large competitive building programme 


which was then in full swing. 
clusion to 


The most interesting con- 
drawn from these figures is the change in 
the relative cost of the different services. While the total 
cost of defence is 55 per cent. more than before the war, 


be 
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the Army estimates this year show an increase of 87 p 
cent. and the Navy estimates an increase cf only 1g pr 
cent. over the average of the last two pre-war vears. b 


the comparison is quite different when carried back to thy 


years before the Dreadnought programme was in 
swing. 
Army, a 2) NAVY. 
oa £ 
STD oa kab enn »»ee 19,330,000 .... 20,850,000 
Le eee 27,115,000 .... 31,141,000 
CO . 26,890,000 .... 32,188,000 
SPE yanses'e sb ones 0% 27,236,000 .... 35,807,000 
ICRP ccenewes ees 48,412,0U0 .... 50,000,000 
[he rise in prices, wages, &c., has, of course, to be 
igainst these increases ; but the war wall have been a he 


burden indeed if, in addition to pensions and debt, we 
unable to get some relief from the heavy annual charg 
which the European competition in armaments was 
posing on us before it occurred. Moreover, the situatic 
complicated by the rise during the war of a third servic 
that of the Air, which is now costing half as much as 
whole British Army cost 15 years ago. And yet 
figures given by the Secretary of State for Air in 
L] e of Commons on Wednesday last show that 
country is very far behind France in this respect. 
any further expenditure should prove necessary for 
defence, we hope that it will be provided for by t 
economies which would result from the establishment 
Ministry of Defence. The co-ordination of the dilfe 


services which would thus be achieved would also lead te 


the establishment of a much more cfiicient defence orga 
sation than is possible under present conditions. 
Overseas Trade in February.—Jlie Board ot Trad 
returns for February show a drop in exports of over 
£9 millions from the January figure, and are 5825000 
less in value than February of last year, —* imports 


are £16 millions less than in January and £5143 millions 
than in February, As regards the compariso 
with January, the discrepancy in the ‘number of the work 


in the two months for most the 


more 1Q22 


ing days accounts ol 


1; 











decline. A summary of the value figures for February anc 
the first two months of 1922 and 1923 reads as follows : 
Montu of Freurvuany, 
on , Increase or Decrea 
1922 1925. in February, 1923 
£ £ £ ¢ 
| Temperts .ccceces --| 69,389,967 | 83,855,165 +14,470,198 + 208 
| British exports ....| 58,335,110 | 57,509,904 — 825.706 14 
Re-exports ........| 10,174,160 9,823,323 350.837 3-4 
Total exports ......; 68,509,270 | 67,333,227 1,176,043 1-7 
Excess of imports — ——__|—_—__—_——_ | — - 
over total exports 875.697 | 16,521,938 4-15,646,24 
Two Montus Fxpep Frerrvary 28 
¢ Increase or Deer 
2 
— wens. in 1923. 
ec | gs | £ | 4 
Imports ........0++ .++++/145,884,914/183,555.020) + 36,670,106 + 252 
British exports..... .++../121,482 059)1 24,448,.812)4+ 2,966,753+ 24 
Re-exports ......44+ sees! 18,633,026) 19.621.284) + 988,258 + 553 
Ps tal exports ..........,140,115, oases ,070,096)+ 3,955,011+ 28 
sxcess of imports over -——— |———— |————____ _ 
total exports ......... 5.769,829! 39,484, 924! + 33,715,095... 





In January and Febru: iry of last year imports were at a 
low ebb, and the excess of imports over exports declined 


to an abnormally small figure. The balance for 1 
past two months is only slightly in excess of 
last year’s monthly average In the first two 
months of this year imports of raw materials wer 
#12 millions larger than in the first two months of 
1922, and food imports £18} millions higher. The 


crease in these two classes alone accounts for more than 
the whole of the rise in the two months’ import exces: 
Coal exports in February were again very good, bein 
tons, as compared with 5,611,670 tons 
January and 4, 014,334 tons a year ago. Satisfac tory, also 
is the story of iron and steel exports, the total Februai 
port being 317,568 tons, as against 
a vious month and 223,616 tons a year ago. The month’ 
average of iron and steel exports in 1913 was 414,to- 
tons. A less favourable story is told by “the figure for 
cotton manufactures. Cotton yarn exports last month at 


5,902,630 


222 


353,389 tons in t! 
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[ 9,881,600 lbs compare with 14,913,200 lbs a year 
ad 11,367,600 lbs in January. Cotton piece goods 
“iPoorted last month were 342.5 million square yards, as 
‘ef vainst not quite 252 million square yards in February, 
22, and nearly goo million square yards in January. 
though it is notoriously 
figures of a singie month, ily of the short 
ruary, it would, the whole, appear that, while a 
ong bracing effect has been produced on the coal and 
and steel indus the returns suggest that 
r affair may have begun in some measure to apply the 

e to the wheels of general trade improvement. 
on and specie imports and exports for February nearly 
ice, the former bein £4,044, 1Ol, 
pesenen: Tables classifying 
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ex 
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ic espe iF 


on 


stries, 


the 


the latter 


import and export value 
res under a number of hea is will be found ij 


d in our trade 
tion at the end of this issue. 
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Coal and Iron and Steel Output. 
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Brital j ] : -1 
ritain Nas becn we So 
d the latest figures show that this average 
ntained. Tl 
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5.505 


is being well 
¢ total for the week ended March 3rd was 
which compares with 5,519,100 ‘tons in 
revious week and 5,038,900 tons in the corresponding 
week Of last year. The National 
of and show that 
put in February was 543,400 tons, which 
ompares with a monthly average of 408,300 tons in 1922, 
218,000 t of 855,000 tons in 1913. 

e output in January last was 24,500 tons greater than 
february, but in the latter month average daily rate 
roduction was about 6 per cent. higher. Furnaces 

oo fin blast at the end of the month numbered 1890, an increase 
f six during the month. Steel production in February 
the 1913 monthly average, amounting to 

100 tons, the highest figure recorded since December, 
The January total was 634,100 and the 
average in 1922 486,000 tons, 308,600 
755,600 tons, and in 
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Great Britain and Mexico.—On \Vednesday the 
Mexican Consul-General in London was able to tell the 
London Chamber of Commerce that President Obregon 
had established internal peace in Mexico, reduced the 
army from 300,000 to less than 55,000, and effected re- 
trenchment in all departments of the administration; and 
; |that the service of the foreign debt would be resumed next 
> |month and the railroads returned shortly to the com- 

panies. He laid stress on the fact that the foreign trade 
of the country in 1921 was greater than in 1g10—the year 
efore the fall of President Diaz—on the enormous output 
{ metals and petroleum, which yet is only a minute frac- 
ton of what it might be, of the great possibilities i in agri- 
culture, and of the opportunities for British trade. He 
estimated the total of British investments in Mexico at 
S1 millions—much the highest figure, we believe, yet 
4 and he insisted on the opportunities open to British 
53 | exporters to recover their former share of the trade 
28 | has passed of late years to the United States. Better per- 
knowledge of the country and people is needed, 
and British goods, the high quality of which is fully 
a | recognised, should be advertised and pushed in Mexico. 
Evidently much may be done even without recognition of 
Pre side ‘nt Obregon’s Government. Recognition (of Car- 
ranza’s Government) was asked for by influential British 
wo Dat kers and merchants in 1918, but, though Obregon is 
‘ar more firmly established, recognition now apparently 
awaits not only the action of the United States, but the 
adjustment of the claims of a British land company for 
'Xpropriation (to create small holdings) and of British 
olders of the De Kay and National Packing Company 
ng onds, which were issued under President Huerta, a 
surper under legal forms. Mr McNeill, as Under-Secre- 
50 iry for Foreign Affairs, told the House on Wednesday 
Great Britain desires the question of the liability of 
Mexican Government for these issues to be submitted 
'o the existing Claims Commission, and at present is not 
0. prepared to recognise President Obregon’s Government by 

t ppointing a British Minister to Mexico. The British 

demand is entirely reasonable ; unfortunately, the existing 
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Carranzist constitution and the 


policy of President Obre- 
gon’s Government 


favour small holdings as 
against large landowners and foreign companies; it is not 
yet clear how far the clause prohibiting retrospective legis- 
lation ‘rative against foreigners who have acquired 
land pi common; and Huerta bonds are 
Mexico much as Confederate bonds are, or 
United States. 


specially 


iS Ope 
eviously regarded 
; were, in 
And American investors are apparenth 


in 
the 


| apprehensive of what is known as “ Radical legislation ”’ 
even of the type which, since the Irish Land Acts and 
the advent of labour insurance, has been familiar in 
:urope. Some of the early State constitutions, founded 


on the Social Contract theories of society, declare that the 


ights of property are antecedent to all positive law ; and 


the belief seems deeply rooted in the American mind. The 
Obregon Government, however, 1s Radical, and 
General Calles, Minister of the Interior, and named by the 


nt as the next President, is even 


Times correspond more 


Central American Trade and Finance.— | our Consular 
Reports, recently issued in one cover by the Overseas 
Trade Department, deal respectively with Honduras, 
Nicaragua, Salvador, and Guatemala. In all, develop- 
ment is more or less arrested by trade depression, 
inadequate internal communications, financial © strin- 
gveney, and political unrest. lionduras, indeed, has 
a flourishing banana trallic from its northern zone, 
which has been developed by American enterprise, 
and caused the addition last year of 132 kilometres 
of railroad, constructed by the plantation companies, 
to the 763 kilometres previously opened. Sugar 


is also promising; there 


are two large factories, one of 
them likely to become the largest in Central America. 


But there (as in the other three States) mining and the 
timber trade suffer from the lack of communications, 
the immigration of ef] 
in 


and 
icient West Indian labour is officially 


discouraged the interest of the natives, of whom, 
except in the central districts, some go per cent. suffer 


from hookworm, a scourg 
tion is combating. 


e which the Rockefeller Founda- 
The southern zone has been disturbed 


by revolutionist raids, which the neighbouring States 
have undertaken to check. The interoceanic motor high- 
way through Tegucigalpa is still unfinished, but the 


country is prosperous enough to contemplate a settlement 
with its external bondholders. In Nicaragua, coffee, the 
staple export, has been plentiful when prices were ‘low, 
and scarce when they were high; sugar is promising, 


gold mining has great but unexploited prospects, 
and the banana trade has not yet attracted foreign 
capital. A railroad is surveyed, connecting Lake 
Nicaragua with the Atlantic. The Report suggests the 
improvement of the San Juan River, which was an im- 
portant waterway 60 years ago. Salvador coffee is 
recovering its European markets in Scandinavia, Ger- 
many, and Italy; sugar and tobacco are promising, 
balsam superseded by other drugs. The best harbour, 
La Union, has been linked by rail with the capital, 


which has also a motor road to the port of La Libertad, 
and the railroad svstem is being connected through Santa 
Ana with the Guatemalan system—a very roundabout 
reute to the Atlantic. But the condition of the public 
finances serious. The Guatemalan Report is chiefly 
concerned with finance. The surpluses accumulated 
during the war in Europe have been dissipated, chiefly 
by President Herrera’s Government, whose overthrow, 
apparently, has not mended matters. Foreign trade has 
been hampered by exchange difficulties, set up largely by 
a depreciating currency, and the consequent diminution 
of purchasing power hae been intensified by drought and 
political disturbance. Coffee finds its chief markets in 
Europe, the highest qualities in Great Britain; bananas 
an! hereafter cattle, mav come to be important exports, 
but only one-fourth of the cultivable land is tilled. All 
the Republics hope for loans from American financiers, 
but the terms are onerous. The Guatemalan scheme for 
its application was unsound, and, in Salvador and Hon- 
duras, the negotiations are hindered by the fear of 
American control of the revenue. Great Britain’s share of 
the trade is passing to the United States, but the Report 
suggests various means by which it 
recovered. 


Is 


can be partly 
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Russian Production.—Ihe March n of Rus 
Information and Review contains figures of Russia’s out- 
put of various kinds in the expressed as a 


years 1920-22, 


percentage of pre-wat productions :— 
1920 1921 1922 
em 8 «sos 20 
kc ekcesks a bab eee 41-1 iT snes DL 
ere sia assaf ei 1-0 1-6 24 
ti ee es ** 8 7 ** . 93 14.8 
heeecceeesecesecn 11:°9 eevee 20 2 37:6 
oem’ ‘ ne  enae 7-3 » wes 
Wor pee eie SSS +000) ate 30 6 
oe ei i ee ele BBS. .sx. Bos 560 
ea as mee a “2 gaersr 67 74 
LICONOL coesevce ee e° 25 ecce 42 scee 34 
Matche ae ew ccaneeye 16°7 »ebe 209 ° 76 
Rut OE eens, Ge ee 248 


fhe figures show that the special efforts which have been 


i 


devoted to improving coal production have had consider- 


able effect in the last three years, but have only raised 
the roduct to 37 per cent. of normal. Production of oi! 
nd flax is the most advanced, but the metallurgical in- 
dustries and sugar production are lamentably behindhand 
In the former case the collapse of transport 1s a vers 
«rave hindrance, while sugar production has been vitalls 
hit by the agricultural revolution, since before the war 


he output olf sugar beet came almost e1 tirely from t} 


arge estates, which are now broken up. 


Stock Exchange Committee Election.—A Stock i:xchang 


orrespondent writes :—That a good deai of importance is 


attached to the Stock Exchange Committee election which 


vill be held on Tuesday next is shown by the fact that 


23 members of the present committee have circularised 
their fellow-members of the Stock Exchange by a mani- 
festo marked ** Private and Confidential,’’ in which they 
dwell 
mission between brokers and bankers. 
of course, particularily before the House at 


OMICS 
bia ) 


which « 
next week's 


amongst members of the House, includes the signature of 


election. The letter, circulated yesterday 


he chairman, Sir Wilfrid Atlay, whose views are always 
weight amongst the | 


regarded as sound and sane, carrying 


ereat majcrity of Stock Exchange men who regard any 
particular question in dispute dispassionateiy and impar- 


ially. Sir Wilfrid is a jobber, but he has earned the 
respect of the whole body of the Stock Exchange 
by the manner in which he has filled the = office 
of chairman through an exceedingly difficult time, 
while his devotion to the work is such that it renders it 


exceedingly difficult for him to take any active part in his 
ordinary business. The letter points out that the practice 
of sharing commission between members of the House 
and the has for century. 
signatories declare they have satisfied themselves that all 


banks existed almost a 


more particularly upon the question of sharing com- 
Lhis question it is 


The | 
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the big banks would be unanimous in resisting to the | 


utmost of their power any interference with the custorn. 
Reference is made to the fact that the Stock 
Committee approached the Bankers’ 


Exchange 
Committee seven 
vears ( 
present division of commission might be acceptable, but 
this was met by a firm refusal on the part of the banks to 
entertain the idea. Again last year the Stock Exchange 
were informed by the Clearing Banks thai 


they 


Committe: 


here was no change in the attitude had taken up in 


ago, and suggested that some modification of the | 


1916. Consequently these 23 signatories announce them- | 
selves as being strongly opposed to any interference with 
the agency rules which = shall clash with the long- 
established custom of dividing commission with banks. 
Such a division of commission, they declare, has brought 


7 


an incalculable amount of business to the House which 
could not by any other means have been diverted to 
securities in the present Stock Exchange. It will be 


noticed that seven members of the present committee do 
and next Tuesday's election will 
show in what direction the sympathies of the Stock Ex- 


hange members are pointing at a_ time 


’ 


not sign this manifesto, 


1 when it Is 
‘obviously a matter of weighty moment to the public, as 
well to the that the matter of 


division should settled amicably and 


as 


House, 


be 


commissiot 


a permanently. 
Vhere are 


33 candidates for the 30 seats, two new brokers 
nd two new jobbers having put up for election, and one 
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broker having retired. According to the Stock Exchan, 
rule, every member must vote for 30 committee candidat: 
ing only one vote to each. 


IN 


The Greek External Debt. Council Foreig 


Bondholders is able to announce that the minimum rat: 


The of 
of interest on the old gold loans under the Settlement o 
1898 will be increased in 1923 in respect of 1922 by 42 pe 
cent, of the original interest on the loans of Group | 
and III., and 44 per cent. on those of Group II. Thes 
increases will be paid in full on the next coupon of ea 
loan. The total interest payable on the six loans cor 
pares with that paid for the three previous years 


follows (the rates in 1920 and 1921 having be 
identical) :-- 
rotal Total 
1921. 1922. 1923 
1. 4 per cent. 1887 Monopoly Loa 400 .. 340 .. 34 
5 per cent. 1893 Funding Loan ...... 5°00 S70 2. 37 
II. 5 per cent. 1881 Loan ...... oes » ow 360 .. 3& 
5 per cent 1884 Loan ....... nee . SO 560 .. 3280 
5 per cent. 1890 Pirwus- Larissa Loan 500 .. 360 .. 38 
III, 4 per cent. 1889 Rentes.....scseres < Sa as See os 2 
he sinking fund is increased by 18 per cent. of t 
original amount in respect of each loan, as agains 
24 per cent. last year on the first two groups, and 26 pi 
| cent. on the 4 per cent. loan of 1889. The gross receipt 


from the assigned revenues which provide the ‘* plus. 
that make these additional payments possible 
monopolies and stamp and tobacco dues 
last to 74,089,418 


values : 
viz., the 


amounted year drs, agains 


73,493,141 drs in 1921; but the increase of 1,196,277 d 
is more than counterbalanced by the fall in exchang 


However, the receipts for 1922, after the deduction und 
the Law of Control of 18 per cent. of the ‘* plus-values 
for expenses, amounted to 66,447,322 drs, giving a ‘* plus- 
value ’’ in excess of the minimum fixed by that law « 
37,547)322 drs, of which 60 per cent., or 22,528,393 drs 
evces to the service of the Debt—half to the interest an 
half to the sinking fund. The Pirawus Customs receipts 
1921 f 71,796,592 drs 
Naturally there was no addition (as there was in 1920 a! 
1921) due to benefit from exchange ; but the Greek Gove 
ment, in spite of its financial straits, and in view \ 
repeated the representative: 
against the prejudicial effect on their clients’ interests ¢ 
recent unauthorised issues of paper currency, has add 


ilso showed an increase over of 


protests of bondholders’ 
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1,000,000 drs, which is available for increase of interest 
lhis brings up the total to 15,264,197 drs, which produce is ' 
6,042,558f; the other half of the 60 per cent. of ‘ plus- _ 
values,’’ viz., 11,264,196 drs, produced 4,459,099f, whi Pe 
goes to the sinking fund. With the balances brought for- 
ward from 1921 and the interest saved on bonds redeeme: » = 
in previous years (which goes to increase the interest o fi 
the current year), the total amount available for increase } |) |" 
of interest is 8,141,823f, and for additional sinking fund } ee 
1.445,459f, carrying forward balances of 13,713f and fees 
98,592f respectively. It is noteworthy that the rates o a 
interest actually paid are higher than in any year of the - ; , 
world-war. — 
ee eran rthe 
ivour 
The Honduras Debt.—The negotiations for a settlement [the Ss, 
have been advanced a stage through the acceptance by the the 
Honduras Government of part of the counter-proposal o! redgi 
he Council of Foreign Bondholders, viz., to pay J‘ 0U0 
£.1,200,000 (instead of 1,000,000) in 30 annual pa) —— 
ments of £40,000 each, to be applied to the purchase an 
cancellation of the bonds of all four issues alike. TI Star 
question of security for these payments is still under dis- 
cussion. The Council desires that they should be secur Assi 
on the Customs revenue, the soundest and most usu sals 
ruarantee, bu the Spanish-American jealousy es 
possible foreign control over the native financial adminis- 
tration seems to be more acute than ever. Special pro- r 
ision was made against such control in the abortive | genes 
Central American Constitution of 1921, and the fear o! ( 
it has held up the settlement of the Salvador Externa’ the 
Debt. Honduras, however, is as yet hardly strong enoug! ce 
to borrow without assigning special security, and must | Meani 
borrow soon from financiers in the United States. ttee 
ry 
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Tin Prices and the Producers.—Our mining corre- 
sondent writes:—In our of October 21, 1922, 
tention was directed to the significance for tin-producing 


issue 


mpanies of the recovery in the price of the metal, and | 
bles were given showing the monthly earnings or out- 


ats of all the principal concerns. In the meantime, a | 
rther substantial appreciation has occurred both in tin 
d in the share market. At one time this week the cash 
iotation for the white metal touched £235, a figure 
hich compares with an average of slightly under £160 | 
r last year. Whether the £250 talked of in some | 
uarters will be reached remains to be seen—-such an 
ent appears by no means unlikely. Anyhow, main- 
enance of the price at something above #200 per 
n will enable the dredging companies operating in 
Malaya and Siam to make large profits. In last week’s 
Note’’ on the Gopeng Consolidated, special reference 
as made to the low working cost ratio—equivalent to 
bout £36 per ton of metallic tin. This, as intimated, i 
sccotional : ; but it is obvious that even in the case ae a 
mpany whose expenses are double that figure, the | 
urrent price of the metal leaves a handsome margin of | 
Appended is a complete list of the companies in 
iestion which have appeared in the dividend list during | 
he past seven years, with the rates for each year :— 


Dividends. 


1917. ; 1918 





- — | 


1916 1919 
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of a true and complete statement of affairs as at any given 
date; (2) the owners of a business are entitled to the in- 
formation provided by correct bookkeeping ; and (3 


the case of a joint-stock Company the owners of the busi- 
ness are the shareholders. After pointing out certain 
objections which might be reasonably raised against 
giving certain information calculated to damage a com- 
pany in the competitive struggle, it is stated that in 


regard to rubber-planting companies such cases are ex- 
tremely rare. ‘The committee provides a form of balance- 
sheet and profit and loss account which is approved by a 
very eminent firm of accountants, and they clude by 
mentioning that the proposed form of accounts is not 
necessarily perfect, but they contend that this is eminently 
cne of the questions where open discussion may result in 
throwing new and valuable light upon the whole subject. 
The really important points to ¢ onsider, they state, are 

(1) Is a standardised form of accounts de ‘sirable? (2) Is it 
practicable? (3) If there are any objections to the pro- 
posal, are those objections bascd upon the interests of the 
shareholders, or upon the convenience of other persons? 
The committee will welcome a free expression of opinion 
from everybody interested in this subject, and especially 
invite constructive criticism. We certainly consider this 
a step in the right direction, and look forward to the 
time when most of our important induStries wi ill possess 
standardised forms of accounts. 


con 








7 ‘| 1920. | 1921. | 1922. | ere ee 
sds dais djs dis a)s as a | Canadian Pacific Results.— 1 he London office of the 
eoderiang OS O18 OF un 1O BE xc. | cs wey ‘¢ 
ok Tin Dredging as .. |3 0/3 0/2 o}-2' 6 “10 | Canadian Pacific Railway Company has te ived a ¢ 
eet —— . esie9 ; 0 e212 7 *'* from Montreal giving the prelimin: ry results of the line 
paris b : — i 0 
byoh Tin Dredging (16s shares) .. 1010 20/102 a ** | for 1922. These compare with those of the three previous 
amat Pulai. ee 16/3 61/3 0);5 034 013 0:2 0 "es ‘ t :— 
<inta Tin Mines neanee 2613 0'40!5 0/15 0/10/20 } years as follows: 
pnentens Tin 20:1 0/1 0)1 0)2 Of ay oe - et 
ahat Mines .......... 10';2 6\4 0/32 0/3 0 0 6 |} 2 
falay an 31 Te csi § 01/4 015 0/6 0/4 o| a 1919. 1920 1921. 1922 
awel ae a ; te Ort Gis se) .. bt . ie fs es ee camisetas picasa 
sing Rubber and Tin (28)... . . +» | 10% | «- ae Gross earnings—railways $ § 
ah g Cc Sf . Se  . S € 
ioe gals ols ols ae ola'ae a''4g| and lake steame 199 76,949,060 216,641,349 193,021, 854 186,675,036 
engkalen 06061010610... .. | Working expenses...,../143,996,024 183,488,305 158,820,114 150,373,345 
_Do Pret. 26\/2 6/3 0/2 6/3 0/1 0)1 0 a ee —_—__- —— 
— EELS ESES § 3/28 22 | xc curings ..eccoee, BOO" BISON H9N1740 3650160 
Do BE, ci nnnaceesecesss 7€ 303013 0:3 0/3 0'3 0 | Fixed charges ......06. 10,161,510) 10,775,409, 11,519,072 13,348,906 
amese Tin 8 eae « . : : : . 0'5 0:7 01/20:;10 eae — —_—__- —— ron 
pennant 0) 2 0)4 0) 02 2 | Surplu 22.771,526 22,377,635 22,682,668 22,952,785 
Tekka a 5 91'7 6/10 01/7 01/4 0/0 9/10 9 WUEPIUS cecesecesoocecs oa ’ ’ ’ ’ ’ : 
Tekka Taiping ...... 40\'4014 014 0110!'10).. fo pension fund........ 500,000 500,000 500,000 500,000 
ongkah Harbour 7 01:7 0}183 0/9 01:9 0:20 ; — eae 
‘ronoh Mines 4-0/5 Ojl1 O'6 O12 O! .. |1 O | Net revenuc .....ce0--| 22 21 1,526| 21 877, 635 22, 182, 668 22, 452," 785 
* Return of capital. : : 
the following dividends hav ince | — | The decline in gross earnings was more than balanced by 
. ‘ i. “tt . “ oa Te ere for. | the reduction in working expenditure, net earnings being 
iopenge, OK anuary ; ‘nong, -efer- ; ° es 
ne ” es wry: S) — ae ad sloped cog more than two million dollars higher than in 1921. [ixed 
ce anuary; Siamese, 2 february ; ‘kka- ea 
7 = is MI oe, a _ BR eres Tekka charges show a further increase, but the balance available 
Lap) 3 ar ve , ¢ . : ag ° “4 . . ar 
: thi = ’ ire “ — esi and — for dividends is still nearly $300,000 higher than a year 
> eacil il week ; NY Ke 2 ¢ ar ° P- - on & ' pa 
f Ps f : . - , ie Me J rag mys aM s|ago. After payment ot all dividends for the year, the 
on further re are 1 é “s IS 
, und o odin irch. Ipoh is | surplus from earnings of the railway and lake steamers is 
ue to start up another dredge shortly; the Malayan | g ; 


now operating with five dredges, 
he installation of a sixth more 


+} 


and be arranging for | ; 
powerful than any of the 
Kamunting is now running two dredges; a third | 


» « 
s expected to be completed in June and a fourth in | 
September. The Pahang— 


alone—secures the bulk of its 
‘eld trom lode mining. The Siamese Tin Syndicate is a | 
finance as well as a mining enterprise; the flotation of | 
irther subsidiaries looked for if conditions continue 
urable. The Tronoh holds a controlling interest in 
e Sungei Besi. As regards undertakings not included | 
the tabulation, the Southern Perak, which started | 
edging in September last, should make a maiden dis- 
‘ribution before long ; the Bangrin is expected to start its 
redve next month. 
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Standardised Rubber 


ere 


Company Accounts.—\Ve have | 
ed from the committee of the Rubber Shareholders’ | 
iation some interesting particulars relating to pro- | 


sco 
posals of standardised accounts for rubber planting com- 


es 


It is quite correctly pointed out that most people 
vill agree that comparison of the results achieved by 
is companies are often vitiated by the great diver- | 
in the forms of balance-sheets, profit and loss 
&c., while more especially to be deprecated is 
le practice adopted by some companies of presenting 
accounts in such a bald and meagre shape that very little 
meaning attaches to them. In this connection the com- 
tee lays down the followi ing fundamental postulates :— 
Phe object of all bookkeeping should be the providing 


ce 


tccounts, 


nitt 


$1,025,509, as compared with $755,400 for 1921, $450,359 
for 1920, and $844,250 for 1919. The special income tor 
the vear, after making allowances for contingent reserves 
is compared — with 7198. 
$10,966,448 and $9,049.42 for 1921, 1920 re- 
spectively. 


$10,98 
} 


ana 


as 


11,092,355) 
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Swiss Bank Corporation.— Ihe report of the Swiss bank 
Corporation for the year 1922 shows net profits, convert- 
ing the franc at 25 to the £, of £421,100, which compares 
with £462,000 for 1921 and £469,700 for 1920. The 
dividend is at the rate of 8 per cent., as against g per cent. 
in the three previous years. Deposit and current accounts 
stand at £32,280, as compared with £.34,802,500 a 
year ago. The dwes tors remark that as a result of the 
ereatly diminished demand for money for trade and indus- 
trial purposes the bank had unusually large cash balances 
during the year, and the impossibility of finding employ- 
ment for the large liquid resources necessitated recourse 
to short-term Government securities. Investments stand 


100, 


| at £ 3,703,000, of which about £500,000 are Swiss and 


~ 


£2,160,000 British Government bonds. The report adds 
that in Switzerland the depression in trade and industry 
ied in 1922. Exporting industries, in particular, 
suffered from the high costs of production, import restric- 
tions, and high tariffs abroad. Unemployment has been 
met to a certain extent by subsidies, which tell, and will 
tell fora time to come, on the resources of the State. 
the Cantons, and the Municipalities. There little 
demand for capital for commercial purposes, the 
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private rate of discount has ruled at 1 per cent., and even | at length enjoying its — reward. I] rom the chairma Lite of Ind 
lower, with the result that there has been an appre liable | statement of the finan ial position, it appears hat thy eat at 
aid antl hii urits whole of the loan and all but £50,000 of the debenty 28> , 
rise State and other public securities. | Wi A: UME the Rov: 
| indebtedness have now been cleared off, and after tha us + 
——__ ——_———_— — Cc . ae Co . n tne Cndl 
| end of March the profits will be available for dividenalé “ye 
. j i j 2 i — . . . . . hy ari 
Employers Liability Assurance Corporation. An No definite intimation was given as to when these wou it) \ 
° . . . . “assev, 
alteration in the form of the annual accounts, itself an |p. Qommen ed, or what the rate was likely to be, byt mer ic 
; ‘ : . . oe 2 : ; i . r Cais I 
improvement in aetna, makes exact comparison with pre- | \45 made clear that in the profits so far declared |F.R. , 
; 1: -ePmMill . . se 1des 0 
vious years rather difficult. In 1922 the total premiums | tittle credit has been taken for the pooner of the 2: ( 
‘aa 
were £,4,838,605, as compared with £/5,568,328 in 1921, | concentrates, the ah: ipme nt of which was 


of 


business co 


A decre: is £72 


(729,723. So large a part of the company’s 


sists of workmen’s compensation business, in 


this country and America, at premiums based on wages 
bills, that depression in trade, reduced wages, and un- 
employment directly affect the premium income. — The 


in the (which includes 


liability 


premiums account 


of the 


ire neral 


employers’ business out United Kingdom 


were 743,430, the claims £,2,661,050 (64.2 per cent.), 
ind the expenses £,1,350,550 (32.6 per cent.). After 


lowing for the decrease in the necessary reserve for un- 
expired risks, the surplus carried t oe and loss was 
3. From the fire 

and from the 
liability 
714: 


£,363,76 account 4 73 Was transterres 
account (includ- 
United 


surpluses 


495° 


to profit and loss, accident 


; ‘ bustness within the 
The total 
£718,446 in 
4s 21, S07 
for 1921. 
ith £521 
ifter writing down, stand in the 
stated to have appreciated 
ot, 21. The total 
was £16,344. The ii 
at £,271,3 ys View 
‘d, the applied zx 
to writing down the shares of the a 
After for the dividend as 
general reserve was increased by £.>5, 221 to 
fhe accounts of the Emplove rs’ Liabilitv do not 
those of the Merchants’ Marine and the Clerical. 
and General Life Office, which have been issued se 
1 with tn thes 


yers 


’ 
npl 
1 1) Was £3 : thus 
receipts 

P 

, and dividends paid or 

‘Taxes £. 
694. The 
fi7 
~~ 


ge" 


Be were 


£.449,559, « yrainst 1921. Interest 


_ > 


3977 against 


= - 
yrrovided £287,518, 


ere #,.20 


ais cost 354,55- 


ist year, as compared w investments, 


books at 385,175, and 


Decem- 
December 


£.255,023 


, Sinec 


t 
1¢ ist 


depreciation in 
vestment 
of the 


have 


rese 


rve 
appreciation 


stood a year 
that 


200,000 


Avo 


26 in has since 


occurre directors from this 


rescrve ssociated 


Conm- 
above i 


the 
f£.2 


2.920, 1 RF 


panies. providing 


Medi al 


parately, 


and dealt 


columns. 


Wall Paper Manufacturers. Outstanding taxation 
miatters having been settled, the directors of the Wall 
Paper Manufacturers, Limited, are now able to present 

ecounts for the year ended August 21, 1922. It mav be 
recalled that for the previous vear a deficit. after making 


provision for depreciation, was revealed amounting to 


include 


King | 


£878,610. For after crediting the balance of £181,054 | 
brought forward from 1920, making transfers from 
reserves, Fut deducting interest on debenture stock and 
interim dividend on preference shares, a debit balance of 
£557,203 resulted. This debit balance has since been 
reduced by ‘ bringing back reserves for taxation which 


are longer required "' 


to £107,302. During the past 
year the fortunes of the company have changed. A profit 
Is now shown of £701,958, and after deducting the debit 
balance o £,107,3 22, a balance 1s shown of £594,056 
dinary shareholders now obtain 10 per cent., while 
deferred shareholders take 5 per cent. The reserve fund 
gets #,10C,000, leaving £114,697 to be carried Sow id, 
Since this ts partly a holding company, it is somewhat difli- 
cult to deduce from the balance-sheet an exact idea of the 
position of affairs. The main item is capital expenditure 
on land, building and plant, and goodwill. This amounts 
to £,3,428,464. Investments include shares in subsidiary 
mpanie These have increased during the vear from 
£.700,609 to £1,192,781.  Stock-in-trade, which fell so 
heavily a year ago, is again down—this time by £211,579 
it £956, 2 3 Pine mate claim in respect of the 
(zerman business is, it is stated, still the hands of the 
Mixed Arbitral Tribunal, and a date for the hearing has 
) beet fixed 

Francisco Mines.—.\ Phu lay if} | g 
{ oO pe ‘ 1 +] des tO 6 RON) ay , 
‘ Inic 9 1; +1 . + 

\ Sir Strakosch, wi Lac | @ - 

1, len ss ed that 1 
yy} nat t 1 nersistent 


commenced 
Inquiring shareholders were recommended +) 
figure out the dividend prospects for themselves. It wo: | 


Nove mber. 


look as though 50 per cent. is by no means an ult 
optimistic computation. f 
It 
Hollinger.—The performances of this Canadian golf 
mining enterprise are at the moment of more peneral tl 


particular interest to British investors, although trar 


actions in the shares occasionally take place on the Lond 


Stock [ex hange. Formed only some seven years apo, t 


position of one of the 


The 


has attained the 


CONCerN 


prey 


gold mines of the world.”’ value of the bullion pr. 


duced last year amounted to 12} million dollars, where 
er $5,000,000 was net profit Dividends — totalle 

$3,198,000 upon an issued capital of $24,600,000; 

balance increased the net surplus to nearly $6,000,0 


ih 


have 


is is fully represented by cash and investments. Fur 
increasing t 
indications tha 
much of this money t 


view to 
‘There are 
to devote 


accumulated with 
supply of hydro-electric power. 


able 


been a 


the 


directors may be 
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the extension of the treatment plant. Despite the millingpit! 
last year of about 50 per cent. more ore than in 1921, theformi ‘ 
ore reserves are now estimated at the increased total 1 to 
},.008,200 tons, whereof approximately one quarter ae 
‘*probable.’’ The total represents some three years 
? = f) oO if 
suppl: 
i f qj ec emDvd 
d 
Transvaal Gold Output.—Thie output of gold of the minesuniousn 
of the Transvaal during the month of February amountedpount for | 
to 704,G70 Ounces of fine gold, as compared with 764,46R°**> 
nees during January. There was no declaration of outh /) 
put in February, 1922, in consequence of the strike. Thee. 
. . _ Ce 
Howing tab shows the production for a number OB} oood de 
t irs 
1917. 1918. 1919, 1920, 1921, 1922. 1923 i 
Fine Fine Fine Fine Fine Fine Fine F 
Ozs. Ozs. Ozs. Ozs. Ozs. Ozs Ozs. re 
January.. 782,634 714,182 676,059 670,503 651,593 |) met oO 
February 781,321 659,759 636,728 625,330 558,137 | | 639,728 7049 sard to 
March 787,094 696,281 712,379 707,036 671,123 |} “ red_ hy 
April 742,778 717,000 694,944 686.979 681,382 511,338 — 
May 779,385 741,317 724,995, 699,041, 687,776 629,78. being 
Jun 759,724 727,696 702,379 715,957 678.490 675,697 ‘ o 
July 757,839 736,199 725,497 736,099 6°9,555 730,635 * HUTCIS 
August 756,658 740,210 706,669 702,083 711,526 752,490 ‘ cor \ 
Septemb'r 738,231 708,206 698,558 682,173 69! .026 747,089 ‘ ; 
October... 751,290 679,764 723,722 662,472 | 707.825) 778,159 . zer 
November 722,839 658,701 677,970 633.737 704,236 764, 47t “ a 
December 722,419 641,245 650,191 632,235 681,847 790.712 : 
-_-— —— _—_—__-- -— ———— | oO r 
Totals .. 9,018,084 8,418,292 8,330,091 8,153,625 | 8.114.516 | 7,020,111 | 1,468. : 
_ I) 
The figures show a very great improvement over theBtharg 
figures for many years past. Indeed, they are the bes} the bus 
since 1917, and are appreciably better than before the wat fMestion h 
the drop in February is, of course, due to the shortefR ignora 
month, the daily output being 25,176, against 24,660 ils to 
January. This high output is satisfactory, not merely 10 tion 
South Africa, but for the world. The nations will find th vn 
eturn to a gold aaianael eased if gold becomes abundant be 
Phe following are the number of natives employed at OCB quite a 
end of the last eight months by members of the Witwate™Bnts at tl 
nd Native Labour Association and contractors :— Ss, an 
ot it 
July Aug. Sept., | Oct., | Nov., ec. Ta Leb. gj 
1922. 1922. | 1922. | 1922, 1922, 1922. | 1923. 1% Bronven, 
sold mines,...|172,8°6 17 74,565 175,129 173,173 | 1 +) 181,985 183%°%mMing to 
ult 12,371 12.27, 12.070 11.495 11/89 11,001; 14.664 14 cal 
Die 1,211 1,219) 1,238) 1,218, 1,237,253) 1,222, 14 a a 
—- —- - 7 _—_ _—_ -—- - —— eV ec ) 
Total 186.468 188,593 187 1.799 187.842 185,499 189,0°8 197.871 198.3 . &e 
SUT . 
It will be noted that there is improvement in tl th 
| I ilLiVES ¢€ joveda the ¢g d mines du t ver if 
S co curv for fut produ t POSItioy 
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ute of Indust al Psychology will be held, by kind per- 
Yprission, at B urlington House, Piccadilly, W., in the rooms 
on te Society, on Tuesday, March 2oth, at 5 p.m. 


Welch. 


» chair, 
he Earl of 


Mr H. J. 
Balfour, K.G., 
assey, K.B.E., K.C., 
Mr Arthur Pugh, 

Confederation ; 


Speakers, the Right Hon. 
O.M., F.R.S., Sir Lynden 
Dr C. S. Myers, C.B.E., 
of the Iron and Steel 
Sir Charles Sherrington, G.B.E., 


secretary 


“eeesident of the Royal Society; Sir Robert Hadfield, 
ip .< ' ' 
| : — 
| \ pustic lecture on ‘‘ Shipping ’’ will be given by Sir 


-t Glover, Bart., president of the London C hamber 


Shipping, at the London School of Economics (Hough- 
it street, Aldwych, W.C. 2), on Tuesday, March 20, 
$023, at 5 p.m. The lecture is the last of a series on 
“Statistics Before, During, and After the War.”’ 
| : free, without ticket. 








Oversea Correspondence. 


RISH FREE STATE.—THE DEPORTATIONS—THE 
CUSTOMS BARRIER QUESTION—GOVERNMENT 
BORROWING PLANS. 














rue annual and public meeting of the National Insti- | for the Chambers of Commer 


| 


ce of all Ireland. Supporters 
the State allege that the position of North-East 
Ulster in regard to its contribution to Imperial resources 
is very much less favourable than that of the Free State, 
and it is expected, as matters settle down and these factors 
come to be realised in daily experience, that education by 
hard facts will lead to a maturing of political judgment. 
But things would have been better for all interests if 
obvious truths were only realised and acted upon at the 


of lree 


appropriate moment. 

There are continual rumours as to projected Govern- 
ment borrowings, but nothing final has been decided so 
far. It is known that confidential conversations have taken 


place between the Government and some of the Irish 
banks; and with public spirit, prudence, and goodwill on 
both sides there should be no difficulty in handling: the 
situation. For a moderate Government loan the _ Iris! 
anks could provide all the money necessary, a 1d in thei 
own interests should strain every effort to support the 


national credit. Their interests and the interests of the 
community are identical, and both would be equally served 
by good public credit and low rates of interest. A minor 
sensation was caused a few days back by the publication 
of an interview with President Cosgrave, also 
Minister of Finance, in which he was made to speak of 
Government borrowings as being possible at 10 per cent. 
Fortunately, the public was reassured by an — ial statc~ 


is 


who 





ment that this astounding figure was due to a isprint in 
(FROM OUR CORRESPONDENT.) transmission of a cablegram, and that he “ee i le 
cet i 1 5 per cent. as the extreme figure. 
: Dusuin, March 15 | A minor controversy as to the legalisation of sweep- 
:; est and deportation to Treland by the Britis! | stakes impinges upon this discussion of alternative 
t O of Irish, Anglo-Irish, and sympathisers | methods of Government borrowing. It has served to 
ngpit! Republican Irregulars has certainly raised | emphasise the evils of unrestricted gamb ling and to mobi- 
orn e constitutional issues, and mav_ possibly be | lise anti-gambling sentiment. The controversy is an 
1 to account against both the Irish and the Britis! untimely one for those who are anxious to see an issue of 
seated. -< Dhaai aah Dati teh te ioe | Premium bonds as one of the financial expedients of the 
rs 1 ee a a ose . Se | Government. There is a large section of the population 
pow to the De Valera faction, which js already known | of sporting, not to say gambling, proclivities, to whom 
iv eanaENeR ae in its baie sayin ~~ '™) such premium bonds would make an appeal. It Is surely 
d and in Unie . nitec states 1d by rowing impe- |a merit of this method of public borrowing that it incul 
nes ousne | he British Governme nt scbcmek. when dis- | cates—nay, compels—thrift. amongst this class. Becaus« 
tedpount for othcial reticence has been deducted, pra tically | the more they desire to participate in Fortune’s rewards 
sok es at has long since bet n obvious to skilled the more bonds thev will need to ac quire bv saving and 
utemeserv’ | cage! the ** — t Communists ol Great investing their monev. And they will need to retain thei 
rhe ~~, nape oe In support of the _ | bends so long as there are any further premiums to be 
f S to the rompting’s, q > Clearl\ lat | 
, 00 deal of the eae ol the ba hae ; \ awarded. 
+ iS HOU | 
’ iceable. And it is a realisation of this fact that 
i jo aii ae schberanien none a oe ee RURAL CRFDITS IT. FGISLATION —FURT R 
eer et ; oe a oes | IN COMMODITY PRICES. 
general public understands that. Ireland’s liberty 
| to its external netatonaninpe has been effectively | (FROM OUR CORRESPONDENT. } 
red, but that her existence and functioning as a nation | New York, March 2. 
, ing are as yet in suspense. a he issue is not resistance For some time past Washington advices quite clearly 
: loreign Oppression, but the defence of the very life of ee me see RN Rg ne iit ace ee 
' community, which is being garotted by a section of its indicated the a ee ee ee oe 
. Btizens ; Congress during the session which is now practically 
e lrel; dis now tace to face with a new Customs barrier ended, ow ing to the ce ntinued rene r against the Bill, 
7 Ounding North-East Ulster, which is to come into and to pressure tor the oe” _ — are wor whose 
— tion on April rst. Nothing could better illustrate the chances of enactment might be diminished by keeping the 
theBtharey and nervelessness of the responsible leader rship Subsidy B belore the Senate. Advocates ” the Bill 
esti the business community than the manner in which this | ought hard to bring it to a var; but succeeded only in 
var.Buestion has been dealt with. Fearing politics, and with prolonging ts life = dent on finally announced 
rer ignorance of them, partly inborn and partly cultivated, | t's week —_— ne | —_ es —s eon — aay 
0 ‘ails to take action at the appropriate moment for the passage of the measure \ i ae oe a, ee 
fo tion of its own interests and for the furtherance of | cated. The end came on We dnesday last, when a motion 
he vn views. It has delayed action too long. The to recommit the Bull to the senate Committee on Com- 
ant- Batter being imminent, and probably now inevitable, there | Merce was defeat d, eer pereeane an, by a vote of 63 to 7, 
{ quite a little hubbub suggestions for alanine | took a dec istIon wih 1 had tne — ot Ssposing or the 
ers sat the desirability of unification or working agree- subsidy proposition. It was made kno wn at the White 
; ts, and so on. The business community itself, in | House that President Harding will himself endeavour to 
te of its leaders, is waking up. The ferment is also | solve the difficult problem which has been pushed back 
eb. g in North-East Ulster. Slowly but surely the | upon him, owing to the failure of Congress to pass the 
 Boonvenience and expense of the Customs barrier is | proposed legislation—a ae he, evidently, very 
2%: Ming to be realised, and sooner or later the community | keenly reg — He does not intend, it is understood, to 
iz @ whole will make up its mind that it ought to be | seek the aid of C ongress In this matter at the next session ; 
sak ’ed of it. There are projects mooted for unified | a plan now under cor sideration by the Shipping Board 
Rinistration of railways for all Ireland—not in connec- | is expected to be well advanced before that session meets 
ith the Council of Ireland arrangements and the | Details of that plan are not yet available; but the general 
thepove nment of Ireland Act, 1920, but as a mere business | impression is that it will involve liquids iting the affairs 
position. There is also talk of a central organisation | of the Shipping Board and inane of the vessels now 
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Government is to be reimbursed by the appli- 


one-nall of the net earnings, so that it 1s ex- 
t e the cap 1 les returned eventually, 
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the banks Another important featur 
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renousing and market Fr of agri ultural o1 


oducts. Those interests contend that the present 

it al banking facilities are not adequate to permit, 
thout impediment, the planting, production, harvesting, 
id marketing of farm products. The statement issued 
he House Committee in charge of the Rural Credits 
out that duri ¢ the war, whe the commercial 


system of the country was being utilised almost to 
iking point, not only by the commercial, industrial 
e Government itself, 
ngress created the War Finance Corporation to help 
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) ( 1 1 .Y ; 1 1 
ag iltural nterests, but by th 


{ the emergency financing. That institution is still 
perating, its sphere of influence having been broadened 
Co ss to permit aid to the agricultural interests o 
ountry by financing, under rules and regulations pre- 
ed } t, loans on live stock and commodities, and 
ils » loans to co-operative marketing organisations. At 
od on : : vlan . ' _ r dha ities . ANS aggregating 
j y ‘ ( I Z oO thos: classes of pe ople. 
fF dition, tavourable rulings in regard to the rediscount- 
ng of paper based primarily on agricultural products as 
security have been made to enable the Federal Reserv 
system to aid in meeting the farmers’ needs. Other legis- 
ation has been passed by Congress providing for aid to 
! se tions of the ‘ ountry in purchasing seed for plant- 
Many peopie thought, the statement adds, that so 
soon as the war readjustment had been completed, and 
ol ditio s had returned to a normal basis, the present 
yankin y facility s throughout the country would be ample 
? } : ; ; 


» care for the needs not only of industry and commerce. 
ut also of the agricultural communities. The latter, 


however, have felt that there is a ap, and the Bill just 
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h level does not fully reflect the recent spectacular ; 
industries, particularly textile, manufact 


; ° lh 1] > T tard 
ure consumption. ‘Trade generally will not be retard 
ht, in the next few months; but no o: 


Date Which has been lhi OLTCSS In th Uha 


axation worthy of the name, the expected deficit in 
ational finances shall be met by borrowing. To be qui 
this decision is more serious in appearance than 


as the circumstances will show. As 1 have previous 


proposals a year ago, sugge sted tl 
the Chamber, however, flatly declined 
M. de Lasteyrie and the Commission. ees 
. : ae Dae — ; , €reg 
Lhe position last week was that Minister and Cha Wien thee 


.200 million francs of the lacking 3,800 millions s! . 
found by increased vield from taxation, by payment by tf 4 


Government, &c. There remained the problem o! 
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: : 5 ie I r 11 
the New York market, with no indication ¢ 
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) . : : eve 
17 cents a pound. Ra sugar 1s selling BE’ 
: : ' : x to g 
Lo 7 cents, raw Silk (Japan has ' 
30 cents a pound here during the past = 
the best grade, but even that abr m; } 


Yokohama. Wool continues dé cidedly strong, wit ae 
hi advancing tendency, while a gener . 7 
in prices ol pig-iron, crude and finished sté 4 ; 
bars, plates and sheets, and in tinpl. Phe th 


ch disturbed over the continued upward trend ae 
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It is too early for such increases to be re! ne 

ributive channels. 
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FRANCE.—BUDGET DEFICIT TO BE MET BY BO} ap 
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resent ve 


be met by borrowing. The Finance Cor stified is 
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practical purposes in agreement as py venue fr 
] 


: sal sar — onan t1 a 
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| 7 h the ery that the Poincaré Government had been 
enonsib! for these two very unpopular steps; nor 
e : even the Socialists and Radicals very anxious to | [— 
e to give ther votes, in the event of the paar | | INTERNATIONAL \NKING 
7 r to their arguments, in favour of two such | , Ta pI lh ve ; 
ce “dangerous ane Ices. A one time it looked a | IN ALL ITS BRANCHES 
f.. a must continue indefinitely. 
fhe Gordian knot was sidan cut, however, by M. | RAN! Fl E RS TR U ST 
nmanuel Brousse, one of the recognised financial experts | IN IN 
the Chamber, who moved that the ‘* real deficit,’’ which 
{ d at 1,430 millions only, should be met by borrow- Co M PA N 
. in the form of a special issue of 1 reasury bonds. 
\fter a sor noenet feeble protest by M. de Lasteyrie, who | » WALL STREET, NEW YORK 
ved that his proposals for additional décimes might at | RIS OFFICI 
ist be a asend further, the Chamber, delighted with | . PLACE VENDOME 
ig at last found a way out, adopted M. Brousse’s | cia s: BANKTRUST. PARIS } 
tion by 315 votes to 243, and the debate, for all i ss ieee 
al pu rposes, came to an end. The ‘ Bill for Balanc- 
g Budget for 1923,’’ as the second edition of the 
= Bill is termed, was subsequently adopted as a ee 
hole by 342 votes against 154, the Government havi! ig | supplies of wheat still on hand, it may not be found neces- 
ide it a question of confidence, after a speech by the | sary to purchase from abroad more than about 1} million 
nce Minister, in which he pointed out the damage quintals during the five months that must elapse Detore 
he believed would be done to French national | the new harvest is due. : 
ce if inquisitorial methods, such as the carnet de | ‘The index figures for February, which have just been 
spo oupons, were introduced, if there was any interference | issued by the Statistique Générale de France, show a 
7 th the anonymity involved in the form of security most further striking increase in both wholesale and retail 
referred in France, the bearer bond. The Bill has now | prices as compared with the previous month. Che index 
‘ the Senate, where the discussion of the Budget | numbers for wholesale prices are returned as follows 
a whole will begin immediately after Easter. | (base, 100 during the period 1901-10) :— 7 
‘rench Budgets, as is known, have often been balanced | a : eal 
: ‘ “a | (Corrected nai 
the past by are sort to borrowing, here are, I believe, General index figure for 45 categoric 4473 .... 4876 
me 25 Instances of this on record. lo mention only | Foodstufis : 
ose of recent date, the Budget of 1GO5 was balanced by Ensemble of 20 catego: asieeinds 424-3 .. a 1 
e issue of a loan of 57 million franes: in 100 Vegetable foods (8 categories).......- 3861 ee —s 
‘; millions; in 1908, 56 millions; in 1900, 55 re Animal foods peas ri eter ona 533-9 
IglO, 159 millions; in 1913, 106 millions. This is — re wid 
e first time, nevertheless, that borrowing has been Ensemble of 25 categories ......ee0- 465°4 .... 5059 
sorted to on such a large scale. It is a reued by many Minerals and metals (7 categories) 415-6 478 2 
eople, however, as suggested above, that the seriousness Textiles (6 categories) .+++eseeeeeres aa oat 
of the present situation may easily be over-rated, as it is VAREERS (ee BGIRER C+ +n +<%' ee ee 
xpected that there will be no need to issue anything like | The index figure for the retail prices in Paris of 13 


s large an amount of additional bonds as 1,430 million 
rancs. The Finance Minister himself has stated, indeed, 
at he expects to reccive as much as between 3,000 and 


000 millions in excess of the Budget estimates for the 


resent vear alone. That this Optimism is to some extent 
stifed is evident from the fact that the vield from taxa- 
mn during January was over 243 millions in excess of 


udget estimates. The returns for F ebruary, which have 


ist been issued, show that, in spite of a falling off of 
early 70} million francs in the receipts from Customs 
ities, the total yield for the month (exclusive of any 


venue from income-tax or the tax on 


var profits) was 
5,549,000f above the Budget estimates. 


According to an article published by the Bulletin des 
alles, the deficit in the French wheat supply between 
woand the next harvest will be much less than has 
nerally been estimated. Hitherto it has been held that 
Ss country during the 1922-3 wheat would be 


year 


ged to purchase 24,000,000 quintals of foreign wheat, 


id this figure has undoul tedly had a great deal of 
fuence on both the recent steady rise in the price of 
r and on the pee of the franc. The estimate in 
éstion was based on the provisional forecast issued by 
Ministry of Agriculture in October last. Independent 
gures that have since been collected bv ganisations 
nnected with the milling and cereal industry place the 
at a much lower figure. The actual situation is set 
Ttth as follows (the figures representing millions of 
S ans 92 

MR en ans bic t as alate oaiere pecens 73 

RN or cata uu ecnu mero ses Waleaewereaelens _ @ 
87 
Decade a aes r 
fis further asserted that even this figure may prove to 
re erated, as there is a probability that, owing to 





of 
corresponds almost exactly with that recorded in May last 


categories of foodstuffs during February is returned as 
3,394 (Or 210 per cent. increase on the prices previ ling: 
in saa 3), as compared with 3,318 (representing an increas¢ 
og per cent.) for Janu iry. The figure for retail prices 


year (which showed an increase of 217 per cent. on the 


prices for 1913), atter which it dropped to 18g per cent. 


in August, since when it has again steadily risen. The 
figure for wholesale prices, however, has consistently 
risen since March, 1922, when it stood at 355.4 (except in 
August, when a fractional and momentary drop was 
recorded). 

The outstanding feature in the above return is the 
erormous rise in the figure for sugar, &c., which s! up 
from 436.3 in January to 538.9 last month. This was, of 
course, due to the frenzied speculation in sugar on thi 
French market. Prices for French white beet sugar, 
which stood at 137f per 100 kilogrammes in the middle of 
October last, had risen by the end of January to 292f 5oc. 


On February 15th the same sugar was quoted at 292.50, 
and on February 24th at 308. The whole question o 
whether this astonisl ing rise in the cost of an article of 
prime necessity is due to unjustifiable market manoeuvre 
is the subject of an ex itis o debate, which has al id 
occupied two long sittings of the Fren h Chamber, wit! 
others in view. It is urged that, in view of the { tha 
France is obliged to buy 25 per cent. of her sugar fron 


1 wn +} lectry OT Po larce nrone oO! 
abroad, owing to the destruction of a large prop 


her re fineries dur ne tl e war, this in no w ) ! 
7 1 
prices should | ris¢ 5 per ¢ t. in Fr t ( 
. ton) recent! he N¢ York quotations have rise 
' I= np ; + Al] Tons have been mac ‘ t] 
rise is lareely due to the operations of the leading fren 
1 1 1 — one g e ~- 
refiners. who are alleged to have made p ts « 5s 
oaee . 1. as ka . ' 
million franes du t past three vears, \ th 
1 Reci i aire an aN en cee ales 
growers have had be ( ent with tw lions dit 
the same neriod. | ] ster of Vor { >; DEE 
harply critici f t prohibiting the export of Frene 
sharply criticised f iting 
rin view of ¢t present shortage, and it ts ene 
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been able 
manipwating 


that dealers have 


to reap enormous profits by 
certificates relating to the pay- 
t of duties On Consumption, in connection with the re- 
import of native-grown sugar that has been exported for 
the purpose of being brought back into this country again. 
The present abnormal prices of flour (which 
in a fresh dem 
price of 1 


apparent reas 


ingeniously 


men 


resulted 
in the 
risen, 
ee 

OV 
{-. 9 

KRnownNn 


has 
and by bakers for an increase 
and of butter (which has 
from 4f Soc the kilo on 


he highest figure 


selling 
for 
ember 


yread) no 


rst 
during the 
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GERMANY.—RUHR--PINANCES—DANUBE CANAL 
EXCHANGE AND BOURSE~—INDUSTRY—PRICES 


SHIPPING. 
(FROM OUR CORRESPONDI NT.) 
BERLIN, March 13. 

. 1 } ‘ ey) ] : 1] 
CONDITIONS on the Kuhr threaten to develop into guerilla 

lare Or into terrorism trom the German side as a 
reaction to French terrorist methods. As a result of the 
murder of two [rench ollicers, a number of Germans have 
been murdered by the French, hostages have been taken, 

, vael ? a ¢ } 

and a military proclamation threatens them with execu- 
tion. It is not yet known who murdered the oflicers. 


1 hie 
discipline in the french Army is bad, as it has been under- 
mined by the licence 


of the last two months, and the 
oidiers have learned to use their cartridges and bayonets 
vithout provocation, and = S apparently merely in 
sadies to amene themselves. The German Press maintains 
that the ofhecers were murdered by French soldiers. A 
counter-terror by Germans, who have no old traditions of 
that kind, has been considered impossible, but as German: 
the last few years have committed terrorist acts 
sainst Germans, Organised terrorism against the French 
can hardly be considered impossible, 


and the French are 


- 1 
doing their be 


st to bring it about. The industrial dis- 
organisation proceeds very slowly, and the French have 
0 prospect of enforcing a settlement by that means in 


toe near tuture. 


the Gold Treasury Bills law has passed the Reichstag 


d Reichsrat. The bills will not be officially offered in 
lorcign markets. Subscription is open between the 12th 
tnd 24th nst., jo per cent. to be paid once, and the 
remainder by April 14th; redemption on April 15, 1926 
at 120 pee cent. in — on New York or in gold 
1.5046 gr per dolla Payment is taken in sterling, any 
neutral European currency, Argentine pesos, or Japanese 
yens. A law has been passed allowing companies which 
invest money from their reserves in the bills to write off 
any mark losses that may be suffered from a possible dollar 
exchange fall, though this was not allowed under previous 
legislation. 


Phe 
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Rhine-Main-Danube Canal Construction Company 
announces the issue of dollar bonds of the value of six 
million gold marks. This is the first dollar loan of any 
magnitude that has followed the Republic's attempt. Phe 
first work of this company—the construction of a power 
works at NKachlet, near Passau—will be finished in four 
years. The canal, which will carry vessels of 1,500 tons, 
between North and South-East Europe will take 20 years 
to construct, the route being from the Main at Aschaffen- 
bury vid Bamberg and Niirnberg to the Danube, and 
further wd Regensburg to the frontier at Passau, the 
Danube between Kelheim and Ulm being canalised, and 
connection being made with Augsbu and Munich. The | 
plan includes power works ‘with an annual capacity of 
360,000,000 kilowatts. The public holds 360 millions 
nd Bavaria 208 millions of marks shares. and a Bill 
authorising Prussia to buy 50 million marks shares has 
been submitted to the Landtag. Several more ‘‘ We 
be dig "’ rye and coal loans have been issued: but. the 
ma exchange improvement has resulied so far in loss 

» the bondholders, because whereas the price of the two 
commodities has fallen heavily, the ge 


ieral cost of living 


( 
Mt fallen correspondingly. Coblence, the only 


large 


a a ee ; eae 
citv that has of late issued a paper mark loan, 1s offering 
O per cent. interest. 
~ : ; ; 
floating de on Februa 25th was 4,628,248 
I marks, of whith 3,588,246 millions were dis- 
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a, 
counted ‘Treasury bills. The whole debt ts put 
1,692,671 millions. Receipts from taxes in the pres 


financial year (April 1, 1922, to February 28, 1923 
marks, while the forced loan yi 
marks and floating debt borrowing 
making total 4,320,956, 260,06 
as follows :—General admi: 
‘Treaty in} mark currer 
2,040,177,006,000 marks; Peace Treaty outlay in foreig 


951375207 000 


Q, 270,034,000 
3,316, 310,590,000, 


} | Ics 
Mark -\] 


tra and 


a ol 


yenditure was 


ti00 Peace costs 


currencies, 589,475,521,000 marks ; service of the funy 
debt, 2,473,707,000 marks; of the floating d 
(25,508,358,000 marks; and subsidies to railway 

posts, 95 2,989,7 39,000 marks. Posts are at pres 
responsible for a deficit of 1,204.6 milliards a year, 
the despatch of letters has declined by about hall 

that of parcels by 43 per cent. The Customs gold s 
charge has been reduced to 525,900 per cent. A mot 


demanding pretection for mortgagees by making 





ment in the next four years depe ‘ndent upon the mor 
ravee ’s consent is before the Re ichstz ig’. The Cabi 
some time back declared against this measure. The thr 
State-managed industrial companies, Deutsche Wer! 
Reichs-Elektro, and the Deutsche Aluminium, togethe: 


with the Reichskreditgesellschaft, which finances then 
are being removed from the management of the Minist 


of the Treasury and fused in a single private ly conduct 


} 
corporation, in whic h the Republic will hold all the shar 


under the title ‘‘ Vereinigte Industrie-Unternehmung: 
\.G.,’’ with a capital of 600,000,000 marks. The Minist 
of the Treasury itself will be wound up. 

Stocks last week were again reactionary, and 
below half the average of early February. The Frani. 
furter Zeitune’s index for March 9th shows 725,415 fi 
home dividend-payers against 1,567,265 on February gt! 
the change naturally causing very heavy losses to som 
holders. Yesterday the Bourse was firm, but not activ 


Speculators have begun to buy back, but the genera! pub 
holds aloof, and the new Ruhr troubles frightened buye: 
olf. 

Business is very dull, the main influence still being th: 


recent exchange improvement. Unemployment ts increa» 


ing, though the last available statistics are ! 
February ist. The textiles industry is threatened with 
crisis, owing to a general cessation of orders caused | 


the publi expectation of a heavy price fall, and ret: 
traders have already begun to cut prices. The we 
mills are now dependent largely upon foreign orders, 

it is doubtful whether they can compete at the preser' 
level of exchange, and any material reduction of workin 
costs is impossible. The Leipzig Fair, despite the larg 
number of foreign visitors, did very moderate busines 
East Europe, and particularly Finland and the Russi: 
frontier States, were strongly represented. The parti 
adjustment of German prices to the world-market lev 
which has been caused by the recovery in the mark has 
not been accompanied by an adjustment of native buying 
power to prices. The Railways Department has refuse: 
to cut freight rates, on the ground that the average rat 
which is 3,200 times that of 1914, is lower than the 
eeneral price level. An agitation is proceeding for 

reduction of the go per cent. coal tax, which, with the 
present high level of gold prices, is severely felt in thos 
industries which have also to import dear foreig? 
materials. The tax was doubled from 20 per cent. 
account of the much lower price of German than of foreig" 
coal; but this price difference has largely disappeared, an‘ 


the present gold price of coal is about five times as hig’ 
as it was in January. The domestic consumer is vet 
badly hit; the cost of heating, cooking, and lighting for 
workman with a two-roomed flat is now near 


1,000,900 month. 
aring that 


her 


marks a 
statement dec] 


The Cabinet has issued 

it will do everything possible t 
rise, adding that an incre 
wages is Deokes able ante where wages are below the gener 
level; but an all-round incre: would only prevent 

fall, and would benefit no one. This declaratio’ 
mav be taken to mean that the Cabinet will do everythin 
possible to maintain the present mark exchange by inte: 


mrevent a fu irt pri ase oO 


ase 


price 


vention wherever necessary, because a new price f* 
cannot be prevented if the mark again falls. The furth® 
improvement witnessed last week took place withov} 


any intervention on the part of the Government. 
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Under the title Deutsche Auslandsbank in Berlin,’’ 
an international bank has been founded with the aim of 
finan ing industry and trade in and with Austria, Hun- 
gary, Czer ho-Siovakia, Poland, Russia, 
East European countries. Herr Mannesmann and Herr 
Ernst Roechling, and a number of Austrian bankers, 
nterested in this new venuure. 

The Reichsbank statement for February 28th is, con- 
g that it is a month-end statement, mode tl Com- 

bill discounts increased by only 1779457 millions, 
freasury bill discounts by 503,061 millions (after a small 
re: in the preceding week), outstanding Darlehns 
advances by 39.4 milliards, and note circulation by 389,247 
The circulation is now and 


are 
siderin 
mer 

ay 


ise 


ogee 
millions 
MIiii . 


3,512,787 millions, 


at the present rate will reach about 10 billions by the end 
of the half-year. New metal token money is being coined. 
The last aluminium and even iron coins long ago passed 
their nominal value and went out of circulation. Ten- 
mark paper notes, which have no buying power alone, are 
the smallest currency now circulating. The new coins are 
to be 200 marks each. Aluminium, copper, nickel, and 
iron coins Of nominal value 921 million marks and weigh- 
ing nearly 20 million kilograms have passed out of 
circulation, and are either hoarded or melted down. 


Hamburg shipping in the first two months of this year 
in both directions exceeded that of the same months of 
i913. Arrivals in January-February were 1,893 vessels of 
2,189,680 tons, against 1,188 vessels of 1,566,450 tons in 

and 2,007 vessels of 2,075,311 tons in 1913; ee 

2,086 vessels of 2,194,823 tons, against 1,191 
vessels Of 1,559,686 tons and 2,270 vessels of sail 5644 
tons. Shipping was more than four times that of 1920. 
The Hamburg South-America Company, the first large 
company to issue its annual report, shows for 1922 
operating profits of 474,150,000 marks, against 20,241,000 
in 


1Q22 


tures 


marks 1921, and net profits of 183,430,000 marks, 
inst 7,670,000 marks. The dividend is 330 per cent., 
iainst 28 per cent. After completion of aie vessels now 


building, 


the company’s tonnage will 
130,000 tons, 


be restored 


to 





AUSTRIA.—POLITICAL SITUATION—ECONOMIC CON- 
DITIONS BUDGET—CREDIT POLICY— FOREIGN 
EXCHANGE—MARK SPECULATION. 


FROM OUR CORRESPONDENT. ) 
March 1. 


negotiations in London, Paris, Holland, 
by which credits to the amount of about 
were obtained, has strongly consolidated the 
position of the Cabinet of Dr Seipel. Even the Social 
Democrat party realises that the present Government 
annot be overthrown by street demonstrations and small 


VIENNA, 
HE result of the 
ind Switzerland, 


#,.32,500,000 


~ 


onilicts in the Parliament, and this has led to a certain 
state of political calm. The majority of the population 
wish above all to have peace in the country, especially as 
they sce that the foreign creditors and the financial 
measures adopted by the Government have removed the 


The 


danver of a breakdown for some considerable time. 


Chancellor’s endeavours to conclude commercial treaties 
with the neighbouring States by means of direct personal 
negotiations and to come to cordial economic relations 


with them have equally contributed towards reducing the 
pessimism which previ ailed a short time ago. The popu- 


S 


lation is gradually beginning to believe in the duration of 
the State. 
from the economic point of view, the events in the 


Ruhr district are exerting a strong influence on Austrian 


industry. The elimination of German competition and the 
ncreased demands resulting from this in some of the 
Succession States have caused considerable improve- 
ment in the coal, iron, metal, and engineering industry. 


On the other hand, the textile industry has had a great 
setback owing to Hungary’s action in closing her frontier 
to the import of textiles from Austria in order to reduce 
the export of Hungarian kronen. The export of timber 
has been seriously affected by the disorganisation of the 
railway system in Germany on account of events in the 
Ruhr district, and the leather ind: istry is suffering from 
verproduction. In general, however, one could say that 
\ustrian industry seems to have reached the turning- 


and the seniiee 
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point. A decrease in the number 
expected in the near future, inasmuch as the munic ipality 
of Vienna and the Austrian Government intend carrying 
through a number of public enterprises. On the other 
hand, there have beer many difficulties in continuing the 
erection of water-power plants in the Alpine provinces, 
because sufficient Austrian capital is not available and 
foreign capital does not seem to be forthcoming. 

The Budget for the year 1923, which was recently sub- 
mitted to Parliament, allows for a deficit of 2,350 milliard 
kronen. This enormous figure, however, when compared 
with the draft drawn up at the beginning of November 
at the request of the League of Nations, shows a great 
improvement. The deticit was at that o_ estimated at 
5,293 milliard kronen for the year 1923 The difference 
of 2,943 milliard kronen between the anal Budget and 
the first draft is due to the fact that foreign currencies 
have since become cheaper, the index figure has been 
lowered and the new 1econstruction programme affords 
the possibility of increasing savings and revenues. It re- 
mains to be seen, however, whether results will justify 
this first Reconstruction Budget. The most difficult ques- 
tion will be the dismissal of the superfluous State officials 
and employees within the time allowed. Up till January 
ist 25,000 officials had been dismissed, and another 25,000 
should be discharged by July 1st of this year. 

There are many complaints in financial circles, as well 
in those of commerce and industry, about the tight 
credit policy of the new National Bank, which is getting 
numerous concerns into trouble. Rates of interest in the 
open market are extraordirarily high, and the rapid 
passage from the time of inflation to one of 
stability entails the danger of many insolvencies. The 
standpoint of the National Bank with regard to these 
complaints iS ose , a demands will be provided 
for, but that no means will be allowed for speculative pur- 
poses. It is remarkable that for the pe riod January 15th 
to February 15th the bank-not2 circulation remained 
nearly unchanged at the figure of 4.07 milliard kronen. 
During the same period the gold reserve increased by : 
milliard kronen, but holdings tn foreign bills dec reased 


of the unemployed is 


as 


milliard kronen, as the demand for foreign currencies * 
still very great. When the foreign credits are paid 1 


the National Bank’s stock of foreign bills will be consi- 
derably increased, because the Exchequer will sell these 
credits in part to the National Bank, and will receive 
kronen banknotes in return. Since the National Bank 
must buy its foreign currencies at the present high rates 
of exchange, it is naturally in its interest that the rates 
do not drop too fast, because this would entail a heavy loss 
for the Bank. This is one of the reasons why a rapid 
drop in the price of foreign currencies not desirable 
here. 

During the last few years numerous new banks were 
founded in Vienna owing to the boom in various branches 
of finance, commerce, and industry which followed the 
inflation of the currency. These banks were able to carry 
on satisfactorily so long as business could be picked up in 
the street and the note-printing press was working at 
full speed. As these conditions have changed altogether 


is 
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during the last few months, some of the smaller banks 
are confronted with great ditliculty in conducting their 
business. Their working expenses are very high, they 
have large outstanding claims among industries, and they 
are continually in need of money. The Government, as 
vell as the State Bank Commission, have cxamined the 
status of several of these institutions, and there is no 
doubt that necessity will arise for either merging or liqui- 
dating some of them. 

Rates for foreign exchange have not shown wny con- 
iderable changes in Vienna for some time, as the Govern- 
nent and the National Bank. have endeavoured by all 
possible means to stabilise the rates of excl ange {fo the 
rone. February rates are set out below 

Kr ¢ 
I 32.350 
TD Liebe ewes 69K SERES SORES OD OS 532.950 
Dus eth vabeesbeeeaes ck'es.es 332.700 
POhbce tik eeeeeae es ae ‘ebb heehee 354,500 

Many Austrian financiers and private persons have s 
ined heavy losses in Berlin during the last few aaa 
They bought at the highest prices German securities and 
foreign currencies with borrowed marks at the Berlin 
Stock Exchange, because they believed the mark would 
continue falling, and that all foreign currencies — 
there fore, be more valuabl \s the rates for these fe 
50 per cent. during the last fortnight, however, mat 
\ustrian speculators lost mone 





POLAND.—_THE NEW CABINET — 
FINANCIAL REFORM PROGRAMME — A 
MEASURE OF VALUE-—-INFLATION-- EXCHANGES 


FROM OUR CORRESPONDENT. ) 
Warsaw, February 27. 
PHouGH the present economic position of Poland is far 


‘rom being satisfactory, the 


After 


financial outlook is bec oming 


brighter. seven months of political chaos General 


Sikorski has succeeded in forming a Cabinet, which has 
the support of the majority of the Diet. General Sikorsk: 
is backed by the parties of the Left, of the Centre, and 
by the Ukrainian and White Russian members. The 
National Christian Union has tried to overthrow the 
abinet, but its opposition has now become less violent. 
One wing of this political coalition, the Christian | t 
Democracy headed by Korfanty, has even. taken up an 
attitude which can be described as one of friendly 
veutrality. After the exposé of the new Premier, Korfanty 
declared that many of the measures proposed by the 


Government were excelient, and that his party is ready to 
give, In respect of them, its support to General Sikorski’s 
Cabinet. Under such conditions the new Government has 
some chances of a stability which will enable the Cabinet 
to realise its most important task—the reorganisation of 
the whole financial system. Mr Grabski, who is now at 
the head of the Ministry of Finance, has alre ady elaborate d| 
his programme 
Mr Grabski’s reform programme covers. three ve 

During this period the Budget is to be brought ini silk 


° 7” >o = ° > 
ind systematically into equilibrium. The Budget is to 1 


divided in two separate sections, an 


administrative section 
and another one which will deal with public undertakings. 
In 1924 and in 1925 the expenditure is not to exceed 
jo per cent. of the total estimates for 10922, with - 
exception of expenditure on education, which may 
creased by 10 per cent. every year. The administration | 
f public undertakings is to be put on an absolutely new 
vasis. Every one of these undertakings will have its own 
udget. Loans for the extension of the existing works 
ind for new investments must be obtained by thes« 
undertakings, and secured upon _ their property and 
revenues. In the first instance the State railwavs 
be dministered as indepe I ck nt commer< ial und ertal kings 
Phe light railways belonging to the State are to be ! 
nd eventually sold to priv; indertakings. The tariffs 
he other Ines e to be 1 reased in such a mann er 
s to ver the cost of t Phe ] 
sis made dependent Sm 7 s be el ( 
sn DO <¢ ] Ss t ( ; d \ 
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stration in this direction are not successtul, concess) 
. ° 1 

for the construction of these lines are to be granted 

private concerns. 


As I have previously pointed out, the budgetary defi 


are to a great extent due to the fact that the Governms 


gathers the taxes in a depreciated currency. When ¢ 
Polish mark loses its value all salaries have to be 
creased, while the revenues remain unaltered. In 1 


for instance, the salaries of the officials amounted 
January to 15 milliards, in July to 31.5, and Decem|} 
to 120.9 milliards. The increase in tax receipts did 1 
keep pace with this rise in expenditure. The amor 


collected did not exceed the estimates made at the 


ning of the year, and in some cases were even small 
Under such conditions the real burden of taxation is ye 
small, as shown by the following figures 
TAXES 1 Heap of PorpvuLation I <SED in ¢ FE 
1912 1922, 
Income-tax cena saakees 0°34 013 
Cs Ot scab aaesdsbees ’ ao ae 12 
Peeeant SOR oxnt00ses0000 1-72 _—— Oo 
NE Eee ee ae ames +46 
[he taxes expressed in gold amounted in 1922 only t 


tenth and even less - comparison with the sums collecte 
IQ12 In order t ) prey ent in future such losses to t 
Treasury through Pe preciation of the currency, it has be 
decided to introduce into the Budget a measure based | 
the lex number of wholesale The taxes will | 
assessed on this basis, and paid in Polish marks accordi: 
rate fixed by the Ministry of Finance. The new t: 
payment unit will be called zloty (gold unit, zloto means 
Polish gold). The expenditure of the Government will t 
equally expressed in zlotys. Efforts are also made * 
introduce thin theoretical currency also basis 


in 


a 


inne prices. 


toa 


as a 


credit, in the hope that such a measure will contribute 
revive again the spirit of saving. Under present co: 
ditions no man in his senses saves marks or invests 


securities expressed in mark currency. Two 
banks have already opened accounts in zlotys. 

the Postal Savings Bank and the Polish 
will introduce a similar system. 


priva' 
Probab 
National Ba: 
A person, for instan 
paying 50,000 marks will be credited with 10 zlotys. 
after three months the rate of the zloty will reach 10,0 
the bank will be obliged to put at the disposal of 
depositor 100,000 marks. 
Mr Grabski’s programme 
balance 


aims at enabling 


its accounts after three years. 


lor coverit 


the deficit during this period without resorting to 1 
printing press a capital levy of 10 per cent. will 
imposed. : The first instalment of this levy is payable 
the autumn, the rest half-vearly during the next. thr 
vears. The Ministry of Finance is preparing the issu 
6 per cent. Treasury bonds, which are expressed 
marks, but in zlotvs. These bonds are redeemable 


September of this vear. The Ministry hopes by this iss 


to put the brake on the policy of paper inflation durir 
the period which must elapse before the programme 
financial reform can be put into execution. 


\t present the inflation which is completely disorgani 


ing the economic and financial system is becoming eve 
month more acute. While the circulation increased 


June by 


24.1 milliards, the quantity of new paper mar! 
poured into the market amounted in December to 132 
and January of this vear to 115.8 milliards. The tot 
circulation has already passed the first trillion mark, 
Mr Grabski is asking the Diet to increase the limit 
the advances which the Polish National Bank can m 
to the Government bv 600 milliards, so that the total 
each 1,475 milliards 
This steadv increase of the paper circula sa 
depressing influence on the value of the Polish m 
which since the beginning of this vear has lost more t 
60 ner cent. of its value, as mav be seen the fig 
below 
| ‘ 97 
j 1999 23 
Pari peau eee y 335, 2.9] 
Zur *h eeereeeee ** 400 . 8.900 
Se keane eens arahors.s 82.600 225.00 
. Y Leeenekeew veuee 7.800 37.0 
I CEUTR cw cccceeeeeesesseeseseorce 2 5 2 98 
Prices of all necessaries have risen in n Si 
proportion. 
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qd -EINDIA THE CAMPAIGN FOR PROTECTION- 
a DEBATE IN THE LEGISLATIVE ASSEMBLY. 
he (FROM OUR CORRESPONDENT. ) 
" Devi, February 20. 
ae claim that India is unanimous in demanding Protec- 
y2-f tion has repe on dly been advanced by the political classes. 
here is a wides] pread belief in this country that all that 
- needed in orde r to build up extensive industries is the 
t ection of a tariff wall, and that idea has reccived no 
nall encouragement from the re pre sentatives of the 
g infant industry ’’’ of Bombay. But, after the debate on 
Ie e Fiscal Commission’s report which has just taken place 
ve the Legislative Assembly, a less confident sentiment is 
cely to prevail; indeed, the speech delivered by Mr C. A. 
the Commerce Member, on behalf of the Govern- 
: nt of India, made a profound impression on many mem- 
ers of that body who hitherto apparently had ‘studied 
e side of the question. The situation is a peculiar 
the debate in the Assembly was opened by a Bom- 
wy merchant, Mr Jamnadas Dwarkadas, who moved: 
ti Phat this Assembly recommends to the Governor- 
ete eneral in Council that a policy of Protection be adopted 
t 3 the one best suited to the interests of India, its applic a- 
= mn being regulated from time to time by such discrimina- 
i yn as may be considered nece ssary by he Government 
1 ( India with the consent and approval of the Indian 
dir egislature.’’ The speech of the mover was unimpres- 
tz ve. He enunciated the cxploded theory that India was 
is ice a rich country, but had been reduced to poverty by 
i e fiscal policy forced upon her by England; and he gave 
pression to other ies trines equally negligible. The 
S srprios e of the debate was an eloquent and forcible speech 
e! Mr Innes, who, while accepting Protection in the ab- 
cor.f stract, exposed its dangers and incidentally disposed of 
. the contention that ‘‘ India ’’ demands a protective tariff. 
vat Mr Innes moved an amendment to Mr = Jamnadas 
ab \warkadas’s resolution to the effect that the Assembly 
al commended to -~ Governor-General in Council that he 
n ould ‘* accept in ciple the proposition that the fiseal 
t licy of the G wernment of India may legitimately be 
or rected towards fostering the developmett of industries 
India.’’ But in the application of the principle, accord- 
g to the amendment, regard must be had to - financial 
ne eds of the country, and the present dey pend ence of the 
ny wernment on import, export, and excise duties. Fur- 
he} ther, the principle should be appl i¢d with discrimination, 
h due regard to the well-being of the community, and 
le the safeguards suggested by the Fiscal Commission ; 
he id, finally, that a Tariff Board should be constituted 
, period not exceeding one year, in the first instance, and 
t iat it should be purely an investigating body 
The criticism has since been advanced that after Mr 
Ss] ines’s speech the Government should have declared 
gainst Protection. But, putting that aside, there can be 
e question that the Commerce Member has provided 
Indian politicians with food for thought. The theory 
1n} at ‘‘ India’’ is clamouring for Protection he disposed 
ve f in these words: ‘‘ In India we have a population of 
i me 300 millions. Two-thirds ci that population are 
or turists; most of them are poor, and the general 
2 tandard of comfort is low. One thing, I think, is cer- 
rot iin. If the agricultural classes, which form the bulk of 
population, were fully to understand the implications 
t fa policy of Protection, and if they were able to bring 
1a! - influence on this Ass« mbly, I doubt whether the 
ssembly would accept my amen i\dme nt to-day. I doubt, 
leed, whether I would be putting it forward.’’ Phe 
th of this declaration is unde ni ‘ble. The votes cast a 
» elections for the Assembly numbered substantially less 
t 200,000, and over 300 millions will be aifected b 
‘rotection. Whatever the merits or demerits of a high 
be, there is no ground whatever for the 
‘India’? is demanding a radical change o 
Innes, moreover, ¢ gently pointed out that the time | 
not favourable for the inauguration of a policy of | 
ction in India. The manufacturing interests of other 
C tries were strenu ously engaged in reduci: 1g the costs 
-s ©! Production, and vast reserves of inherited skill, aptitude 
| efficiency were being mobilised to this end. ‘‘ On the 
‘said the Commerce Member, ‘‘ India has still 
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before her in most industries that most diflicult and pro- 


force o! 


Ss 1 

tracted of all tasks—namely, the training up of a 

skilled and efficient operatives. While the task is in pro- 
gress the measure of Protection necessary to secure thi 
end in view will not be small, and that means again that, 
pro tanto, our policy of Protection must increase the level 
of prices in India for the consumer generally, and for the 
es and middle classes in particular. There is 
no getting away from this fact.’’ 

It is notorious that much of the unrest in India in 
s has been due to the increase in the cost of 
MriInnes mertioned that high prices had meant 
increase of nine crores of rupees, Or Six millions sterl- 
ing, in the remuneration of Government 


ecent vear 


services 

The speech certainly appeared to have a sobering effect 
on the Assembly, and after the Commerce Member had 
concluded, Mr Joshi delivered a protest on behalf of 
Labour, while Mr Townshend, an official member from 
the Punjab, made some pertinent remarks on the rise it 
the price of cloth which the agriculturists of that pro- 
vinee had to face when Indian mills enjoved temporary 
rotection during the war. The outlook for Protection in 
India is not so bright as it appeared before the debate, 
but there are influential interests which will not allow the 


mat to drop. 


SOUTH AFRICA.—UNION’S BUDGET OF EXPENDI 
TURE: A SMALL DECREASE. 


(FROM OUR CORRESPONDENT. 


Beas 
JOHANNESBURG, February 1 


1 y > Cee 
li estimates of expenditure for the Union, excluding 


the Railwavs and Harbours Administration and also the 


our Provincial Administrations, that of the Transvaal 
being distinct] heay Y> have been issued. the total! 
estimate of £.28}3 millions reflects a decrease of nearly hali 
~ ~ = e ° . 
a million, compared with the original estimate, bu 
. . . ™ } 
an increase ol £45,709 compared with the 
revised estimate. Salaries and wages account 
lor £,8,861,000, and general services tor & 19,700,000, 
decreases ot #, 104,01 O and £.379,050 respectivel) 
New services chiefl hospital treatment of Cx- 


soldiers, a grant of £750,000 to the British Empir 
. ha%,¢ ‘. ec . : Ff ced : ee ? 
Exhibition, increased Mint annuity, stafl and equipmen 
for Weights and Measures Act total £195,000. The 
largest increases in normal expenditure are 4, Seg nee 
argest ; 
subsidies to Provincial Administrations, 4.54, 800 in Publi 
25,600 in the Mines 


Debt charges, and 4 incs Department 
nD ’ ~ 
: 3 2 > 

vote, but of the grant if £50,000 be d duc ted, th 
ictual reduction is #£,24,000 due to reorganisation. Or: 
ef Pas : “~~ ° . 

the other hand, unemplovment expenditure is reduced by 
£200,000, and the vote ‘industrial disturbances conse- 


| quent upon the Rand strike,’’ of £225,c00, disappear 
S 


In police. prisons, and reformatories there 1s a decrease 
£120,000, while Native Administration is to cost 
£.58,000 less, mainly owing to r duction in establishn ent 
The largest item in the Union’s expenditure Budget i 
Public Debt £8,627,000, of which only 4,400,000 Is 
fe Es ; ae eill 
redemption—exclusively in respect of the £35 mill 
: - iad 
development loan of the Transvaal and Orange Ire 
State and the £+,000,.000 loan of the Transvaal. There ts 
no provision for the redemption of certain Cape loans 
° 1 _ - 4 f mQ id QQ an ] for v hi | 
stinulated for under Acts of 1878 and 1881, and for wh 
L287 -06 was provided in earlier Budgets. The funded 
£.87," as provided a ) ' 
debt is £172,287 68 and the temporary’ debt 
‘ ’ y , i ¢ 


I 


: 1 . ‘ : ei 
19,600,000. Further borrowings of about £6 millions 
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we contemplated as £/320,0co0 is included for interest. 
But, as the late Auditor-General, Sir Walter Gurney, has 
pointed out, the Budget is swollen by the inclusion of 
the gross amounts. In this connection, the Treasury is 
to receive £,5,637,000 interest, all but a million of it from 
the Railways and Harbours Administration, while the 
Provincial Administrations are to pay £340,000 and the 
Land Bank £,265,000. Grants to Provincial Administra- 
tions account for £4,321,500. In a sparsely populated 
and extensive country like the Union the cost of policing 
is bound to be heavy, namely, 4,2,574,200, 
wecount for another £785,700. We have heard a good 
deal of retrenchment in the Defence Force, nevertheless 
is to cost £19,400 more, and the total is getting un- 
pleasantly near a million a year. Post and Telegraphs 
budget for an expenditure of £ 2,828,000, another 
example of swelling the Budget, inasmuch as this would 
offset by the revenue of this 
With a fixed establishment of 
ensions are bound to be heavy. 


£.1,805,000 provided for is fe 


while prisons 


trading department. 
26,000, Civil Servic: 
But more than half the 
x war allowances, albeit the 
of £. Some £.98,000 

been transferred from loan 
count. Compensation for Icss of office on reorganisa- 
of the Civil Service has 
£230,000. 


£,.9/0,000 marks a decrease 


{ post-war expenditure has 


204,000. 


tion increased by 


£.98, 01 0 to 





Letters to the Editor. 


THE APPROACH OF A FREE GOLD MARKET. 


TO THE EDITOR OF THE 


ECONOMIST. 


The remarkably steady rise eR] the f h 


I Value of the 

New Yor] which has been one ( thx lcw cheering 
features of the trade depression, is ading us by slow 
but sure steps towards the close of an epoch in English 


in ial develonm: nt. 


When the 4 finally reaches gold 


rity, and the fi of gold between London and New York 


is restored, we ll be within measurable distance of the 
stablishment of world prices, which played no small 
part in the growth of international commerce before the 


= "W . . 1 
, and which are equally indispensable 


f the 


to the 


resump- 
t 


mm trading relationships on which the prosperity 
I 


Great Britain to a large extent depends 
In one respect at least we shall have advanced a step 
} I 
ond the position of 1914, for we shall for the first 
time be directly linked up, by means of the transport of 


vold, with the Federal Reserve system. Before the 


war, 
hanism of the Uni 


when the financial me States was 


New York 
account of the severity 


| disturbed the Ameri It 


: 1 
Irom pertect, our close 


Seis ; 
ationship w 

} | 

>; not unattended by anxiety, on 


f the crises which stil an market. 


1 


s probable that even in the summer of 1914 New York had 
ached the eve of a crisis hich was overshadowed by the 
ater crisis of the war. ‘These periodical disturbances, 

4 course, had ser 


ious reactions on the monetary centres of 
of 


urope tn 
de 
\ OT, 


pe, VIEW 


New 


and in resumption of full financial 


tercourse with there is cause for great Satis- 


faction at the undoubted success of the Federal Reserve 
stem. The old defects of American financial organisa- 
tion seem to have been thoroughly overcome, and it is 
‘ely that the reunion of New York with London wil 


yresent 


| 
a distinct advance in the direction of stability of 
prices. It should also provide a firm basis for any of 


the European countries which may think it advisable to 
establish a gold exchange standard. 

But this will only be one of the lesse- indications of a 
new era in British finance. The rise of the 4 is bringing 
is to the close of the epoch which opered with the Bank 
\ct of 1844, and when gold parity is reached we shall be 


forced to take steps which will fundamentally change our 
monetary Whether the system 
lished in 1844 was the most suitable that could be devised 


ior 


system. or not estab- 


England’s peculiar position in world commerce is a 
matter on which much might be said; judged by the 





growth of British trade, and the remarkable position whic! 
London achieved as the world’s financial centre, the system 
has been by no means unsatisfactory. The point, how. 
ever, is that the Bank Act virtually ceased to be effective 
in 1914, and while analysis of its merits and defects wil 
teach us valuable lessons, its full restoration 1s out of the 
That is why the return of the Z to gold parity 
will mark a new era, and that time seems sufficiently nea; 
to warrant a brief reference to the problems which Britis} 
finance will have to face. 

Before the war rates of exchange between gold stand 


question. 


irc 


countries were maintained at or near gold parity by means 
of small shipments of gold. The effect of these was te 
adjust discrepancies between the trade balances of the 


respective countries, but this effect was not accomplished 


by the gold merely in its capacity of an import or export 
but by means of its effect on prices. 


primary function of 


the 


In other words, 
sold shipments was to adjust pric 


levels between the countries. This was done tht igi 
the medium of the discount rates. When the exchanges 
were ¢gainst us, and gold was flowing out, bank rate was 
raised, and the resultant contraction of credit would steads 


any tendency to aris 
When favour bank 
and the e ion of credit would stimulate 
prices and encourage imports. The essential of the systen 


e of prices, and encourage exports of 


rates were in rate 


goods. 
1 
i 


would be 
owered, xpan 
was that the discount policy of the central banking: instit 
tion should be effective throughout the market 

How does this principle fit in with the post-war Lond 
money market? 
to the 


concerned 


During the war bank rate became 


servient needs of the Government in the n 


and by the end of the war such a mass of floating debt 
had arisen that bank rate became a relatively unimportant 
factor in the market to such an extent that, since th 


Armistice, movements in 
economic 
influence. 


bank rate have been a reflectio: 
rather than determining 

To make matters worse, there has been intro- 
enormous m of virtually inconvertible pape 
currency, which is subject to no adequate limitations ot 
issue, and which bears no definite relation 
trade; consequently, if a free gold market were re- 
established under present conditions, there would | 
medium through which imports and exports of gold « 


of conditions the 


duced an 


iss 


to the needs 


of 


| perform their function of steadyving price levels. If 
instance, the heavy burden of paying the interest on ou 
dcbt to the United States were to commence a drai 
of gold, there would be no check to the outflow, unless 
the amount of currency notes in circulation were reduced 
sufficiently to bring about a contraction of credit and 
fall of prices, which would stimulate exports of goods; 
and, in any case, such a_rough-and-ready means o 


operating London’s delicate financial mechanism would 
be most unsatisfactory. 

The problem, then, will be to re -establish the connectior 
between movements of gold and prices. How far the 
bank rate can be restored to effectiveness 
depends on the policy of the Treasury with regard to the 
floating debt; but the more g¢ question will be 
the disposal of the currency To abolish them is 
impossible, since sufficient gold to replace them cou 
obtained 


its former 
pressing 
notes. 
be 
only by accumulation over a long period o! 
The most obvious solution would be to make the 
notes convertible, and to use our present reserve of gold 


years. 
as a partial backing, supplemented by commercial paper 
fcllowing the old German plan. connectior 
could be established between gold movements and_ tht 
amount of currency in circulation, and prices would be 
influenced by changes in the amount of the gold reserve 
But such a vast and intricate problem cannot be dealt 
with in a short space. It is rather the subject for the 
deliberations of a committee which would rival in histori- 
cal importance the Bullion Committee, which discussed 
similar problems a century ago.—Yours, &c., 

London, March 3rd. H. E. 


AMERICA’S BALANCE OF PAYMENTS. 
TO THE 


In this way a 


Burso> 


EDITOR OF THE ECONOMIST. 


Herbert C. Hoover's 


speech of October 16, 1922, states the financial position 0! 


Sir,—Secretary of Commerce 


U.S.A. towards other nations during the 


° last fiscal ve 


as follows — 
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her nations exported good $ ~ 
Se RE 2,600,000,000 
ted States exported good 
' a a an ray Sica usta estan ; -- 3,800,000,000 
tions exported i 1 und 
United states......e.-- 45).000,000 
pan f exchange agal 
sic 1 States (s¢ ( exports 
of other nations ..  1,500,000,000 
4,550, 000, 000 3,800,000,000 
AARNE MALO POUNNON sn uss kee ce.scomeneeneen 750,000, v00 
S ed States of America is runnil ig in debt to other nations at 
be rate per year of $750,000,000. 
And yet most Europeans assert that U.S.A. is a creditor 


nation, and as such not 


should only forgive the inter- 
overnmental debts, but should pay or underwrite at least 
he major part of Europe’s bill.- &c., 


war —Y ours, 


HENRY A. FORSTER. 

New York, February 14th, 1923. 

These figures are referred to in another column. We 
nnot, however, follow our correspondent in thinking 
hat they show America is ‘‘ running into debt.’? A 
vala ce-sheet of this kind is only a means ot showing 
that for the moment America is making more payments 
broad than she is rece iving, and is therefore tending to 
wt the exchanges against herself. But she is making 
these excess payments as permanent or temporary loans to 


ther countries, and thus making them more deeply her 
lebtors than ever. Mr Forster also loses a sense of pro- 
ortion in his last sentence. According to the Bankers’ 
frust Company, the cost of the war to the United States 
dollars, while the cost to the other Allies 
130 billion dollars. The ie inter-Allied debts to 
\merica, which is me only burden that 


as 333 billion 
as 


anyone has ever 
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UNEMPLOYMENT AND ITS REMEDIES,* 


KIRKCONNELL Canadian economist 
recently, extensively, in 


Mr who. has 


Continental] 


a 


Is 


and 


Europe; and his book is an admirable compendium of 
information on the causes—normal and exceptional—of 
unemployment, of the overlapping theories put forward in 
explanation of its persistence, and of the remedies sug- 


rested by other writer 


g s as well as by himself. Normally, 
the evil arises trom maladjustments in modern 
‘* mechanistic ’’ civilisation, and may be met by readjust- 
nients of labour supply, carried out through labour ex- 
changes, by ‘* decasualisation,’’ improved training, and 


Whitley councils to avert trade disputes; and it may be 
mitigated, e.g., by unemployment insurance—which 
reviewed very fully—and by relief works. And ou 
‘* mechanistic civilisation ’’ implies international inter- 
dependence, and tl! international organisation, the 
progress of which he sketches from its initiation in 1881 
by Switzerland to the Geneva Labour Conference of 1921. 
But the evil has been immensely intensified by the effects 
of the war—economic, social, and monetary—by ‘‘ mad 
nationalism,’’ by thi disorde r in exchanges due to infla- 
tion, and by the hampering influences of Reparations and 
inter-Allied debts. His remedies may be inferred from 


1s 


erefore 


this diagnosis; and he looks to the League of Nations as 
the only hope of mankind. Yet, after all, he thinks that 
civilisation may be decaying through the excessive multi- 
plication of the unemployables, and so he tends to pessi- 


mism. Here he perhaps exaggerates the influence of 
heredity, and underrates the more hopeful conditions in the 
American continent; earlier he overrates the evil effect of 


the agrarian aad. in fie and neglects its more 





iwvested America should shoulder for Europe, amount t encouraging possibilities in the Russian border States. 
billion dollars. —Ep. Economist. | But Pn book is admirably informative, and valuable for 
————S== its ar apprehension and sane treatment of the subject 
‘ ° | generally, and of the special problems left by the war. 
Pooks and Publications. 
BOOKS RECEIVED. 

TWO YEARS OF SEA WAR. iPealth and Taxable Capacity. By Sir Josiah Stany 
ip this book is dull the author must not be blamed. On« Second edition.  (Londo1 P. S. King and So: 
must attribute the quality of the compilation to the Limited. 7s 6d. 
imitations inherent in the subject matter. The volume A second edition of tl lmirable work. The price has bee 
s a record of happenings in connection with seaborne The C — ee ; a i.“ sete . iat 
rade during two years of war—from the beginning of ee ee ee eee ae D. H. Robertson. aoe 
IgI5 to the end of 1916—-but does not include any account eu a ao ; M. Keynes. (London) Nisbet 
f the defensive measures emploved to meet the sub- see ’ 7 Se ae eee its 
marine attack, nor of the exploits of British seamen. | “"©d"ES: | ee att a , eee, and How the; 
Those aspects are dealt with in other volumes of the : + said’ Messe: ees Bank. By Charles r. 
ficial history of the war. So here we breathe only the Ha oe London) Sir Isaac Pitman and Sons, 
artificial atmosphere of departments, ministries, con- a eae i , ; 
erences, committees, sub-committees, and official International ie dati oF erie cae By Wats 
machinery in general. With painstaking care, masses of Kirkconnell. London) George Allen and Unw 











fi ial reports and records have been gone through and|__ Limited. _Os Od net a 

gested into a continuous statement. The :esult is a Phe M mae C suisnteliads Northumberland and Durham. B: 
eas of materials, not a history. This is the work of the Ik. Welbourne. (Cambridge) University Press 
mnalist rather than of the historian. Despite the severely eae ae I : , 

oper official manner which is maintained--or perhaps L Practical Guide : Death Duties and to the Pr 
‘cause of it—the war mind seems to dominate the com- parati f Death Dut Iccounts. By Chark 
wsition. Anything which tells against the late enemy is Beatt s ed (London) Effingham Wilso 
pt to be expanded and dwelt upon in a way not]. 58 net. oo : 
pproached in discussing the other side of the question. | “Conemics Jor Commercial Students, By AN ‘rt Cre 
There is no impartiality; nor is there any touch of Fifth edition. (Lo Jordan and Sons, Limitec. 
numanity. The narrative is hard and cold. The suffer- 5S net. 

gs inflicted on women and children in Germany by our | /-“ Question Runs us c Rhéno-Westphalic 
ffensive operations are referred to as a vivisector might Indépendante j M. Maunce Schwot. (Nantes 

«ribe his experiments on a helpless animal. Thei: Imprimerie du ( a ag ee el 
mmedi strategic consequences alone are considered. | I rn Andustriatisin, By Frank C. MevVe —e 
road issues are not referred to, much less discussed. edition, completely re-written and enlarge (Lo 
[he appointment of the Shipping Controller, with which don) D. Appleton and Co. 12s 6d net. 
the period covered ends, chronicled. He was to| Report on an Enqu nio the Wages and Hours 

ministerial rank, but was anxious to be free from Labour in the ¢ ’ Industry. By G. Findl 

ttendance in Parliament. That is all the reference made Shirras. (Bombay) Labour Office. 

the plunge from the constitutional usage of long years Indian Tea Share Investments (London) The Stock 


) a system tending towards ministerial irresponsibility 





(rrr eer re 


Exchange Gazette. 1s. 


° ef . , 1.° ° ? ’ mec . 19) b> I 4 “A - - 
i dictatorship. No doubt this is a most valuable collec- | Bergens Sparebani Hundrede Aar, 1823-1923. (Be 
tion of material for t future historian: but the historian gen) Ofhces of bank, 
"1 ° . . a ¢ Te F i a re A? 1 sylle » ] f° , + 
e to regard it as a heavily biassed ex parte record 1 Study of the Louis e and Nashville Railroad iy 
ae : : NI V a ; ace banal ‘omnany 
uinspired by any breadth of outlox yk. ( IN¢ ro Bro nB othe rs and Compa ny. 
penn ies a ne a Ar ect 9 ctor hat ha b " le ribe } ‘ ° 
~ 9 Se ak rne Trade Vol. II From the Onening of the Sub f the 1 t lroads of t S 
rine Campaign to the appointment of the Shipping Controller | - 
7 . . : 7 y ’ . ’ oi aca Pe 
With 1 naps. By C. Ernest Fayle. (London) John Murray. 1923 * «International Aspe of Unemplovment By Watson ] 
es connell, M.A. (London) George Allen and Un 6d 
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NEW ISSUES. ng. col 
The new issues of the week and the current year and date ¢ : 
| opening of the lists have been as follows :— estat 


BARCLAYS BANK | Samat suet etn wh, J emul 


A t 3 ! i ; 7.1 a ; - 
LIMITED. ISSUES OF THE WEEK— = 


Head Office: 54, Lombard Street, London, E.C.3. 44 reasury Bond Tender nne 
eee M ] Lt l avour 
2 j i “ 
The Bank has close working arrangements with Agents and Correspondents Natl Lt SAVI CERTIFICATE Lav 
in all the principal towns throug t the world, and is in a position to offer ® I = E s v ; ; : {< , 
te banking facilities to merchants and others for the transaction of p . sales "= ~ 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. ens a ee Coe» 150,000 .. 450,000 


Foreign Exchange transactions arranged. eo a ed. the L 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.£ ‘1 at pa ae 3 13.750 ‘ if 
West End Foreign Branch - 1, Pall Mall East, 8.W.1, I ArAW ! t E-tates, : ; ; 
Liverpool Foreign Branch - - 2, Castle Street, Liverpool, - 3, Ray pa . mS 4,119 


Manchester Foreign Branch { tland Street, Manchester, 
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ETTLING DAYS ford Lines, 600.00 Z ee ae 


{ past wee ‘ l . £58,956 1922 ccibneherckadawene £ 
P es and ne the l Soceccescecccccces ° 28 5 — HSS KNOCKS OE RS eeOOS 388 2 AG 
S ' Election 1 kes e 1  yeinenaeate 121710893 1919 1... 1,036,058,8: 
| , th _ ane 275506487 1918 von... “isssea || 
‘skeen + 50,776,966 1917 oagat ] 
. 5 vilt- S . j 85,908, 4¢ SUED ecsdeniycebankccs is 85,4368 
: ; > ' particulat 1 ‘ t few 2 eer coccsee 159,282,198 7 . with 
SU ny o1 S no di led f stock D. and W. Murray, imited.—Authorised capita St 
Phe W s ste Consols furt proved. and | 4:1.750,000, 1 int 1,850, = per cent. « pil 
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Great. Eastern Train weaten, Limited.—Authoriseo | issue has been guaranteed by the Johannesburg Consolidated 





tal £ 400s ooo, divided into ordinary shares of ad each. This | Investment Company, Limited. 
] YY) le VY? iS ‘ 
-sue of the wh ¢ amount at ps ir. The company has b en Nobel Industries, Limited.—The British, Foreign and 
to establish by agreement, in -Operation “with the | Colonii Corporation, Limited, announce that renounced 
ind North-Eastern Railway and the Belgian State Rail- | letters of centamce toc Mahal tudustvies. Uisieed. ¢3 per cent. 


s, an express service of train ferries between Harwich and ] debenture stock must be lodged with them fo: stration 








age gge. Thus this will provide through traific without | before April 5th next. 
ao ntateeains hye mewn (he Rattnt dA the a os saiue The 
shipment between Great Britain oo Continent. The The Malacca Rubber Plantations, Limited.-—[n view 
ipany proposes t acquire a steel lan ling-stage formerly f the heavv. ove r-subscription of the issue and the large 
sed bv the Government at South impton, which is to be placed number of 1 idual applicants, the directors, after making 
Harwich, and three train ferry boats also built for the llotments to oe entitled to special consideration under 
1 nment. ‘These boats, when reconditioned, are valued at | terms of the company’s prospectus, have allotted the balance 
0, and will be acquired reconditioned for 4,200,000. | of shares available by ballot. Allotment letters and [letters of 
S| rhe prospectus is a clear statement of affairs, and the venture ill be despatched early next week. 
s one to which most business men will wish success. The 
can Ma as Sane seater eessemshie, | ACTIVE SECURITIES 
; 1 ' . > ; 1 ] i isk | "It 1 
shares are, Of course, a speculative risk. | The following tables show the movements of the week in 
East Asiatic Rubber Estates, Limited. Authorised | the more active securities of the various markets :— 
£,000,000, div ided Into 6,000,000 shares of 2s « n, S : 
A 1 | ee British and Colonial Government Securities. 
h are now offered at par The ec Hpany S een 
i to a quire certain rubber estates in Joh re, Malaya, o4 Bg 3 o.8 Se - 
ng to 11,459 acres, 10,054 acres being planted; 2,436 | = 22 2% 3 ae2 85 a} 
es were planted in 1912 and 3,532 in 1917. These estates (34°, 1925-28." 955.851. = aust. 654 1951-41....- 101" .TOt oe 
; ued at 4,092,591, and the pure hase price has been fixed War | 44%, 1925-45.. 96; .. 975 ..+ =} Canada 44% 1920-25. .102 Wa aie 
om a. } : Loans | 5%, 1929:47..1012 . 1012 India 3! Stock 66 564 + 2 
* a > ales 3 ‘ . avahble ac ’ sin 3 ee } 355 ceee OZ rT L 
£:532,700, or £50 per planted acre, payable in ca h, It 49%, 1929-42. .102 ..100% .. Do 7% 1926-31 ....113 113k i. 
s stated that 5,300,000 have been = for, and will be | Funding Loan4%.... §9,;:; . 90 ..+ 3 Do 54% 1932 ....101§ ..101¥ .. + 
oe eae 7 a mane. Sere ta a der. | Victory Bonds 4 902 .. 905 ..+ 3) N.S.W. 53% 1922-32 ..102 ..102 
ed on the terms of the pro pectus, Phi - in unde! | Conversion Loan 34  - 2 ae Nigeria 6%, 1949-79 ..113 vl atti ota 
k launched under happy auspices, and should therefore | Consols 24% . . 583 .. 598 ..+ ¥) U.of S.A.6%,1930-40..106 ..107 ..+ 1 
. Iris h Land Stoe k 23 604 .. 603 ..+ 3) Victoria 54 1924-34. .101 -10k 
t cs oO ) se > ¢ . . : A ILF- OF. A . ee . 
i good account of itself. Local Loans 3% .... 654 -. 664 ..+ 1 W.Aust.6° 193040 ..105 2105 =. 
Sepang Selangor Rubber Estates, Limited.— debian 
\uthorised capital £350,000, divided into shares of Ll each, . 
{ } r subscriptio or _ | Barclays B (£1,f.pd.) 223.. 2%4.. Nat. Bank of S. Africa 
f which 280,000 are now offered fe ubscription, The com- | Giitieea Bk of ledie 193-7” 198°" a a a 
has been formed to acquire an estate of about 10,000 | Lloyds (£5 with £1 Nat. Prov. & Union of 
es in Selangor, Federated Malay States. Rubber in bear- paid seve ccee 2b ae 28 oe England (£20, with 
. ee I : at aie s oe ; _.. | London Joint City & £4 paid) x<acnnasaen Dae MIR Sete 
I nsisting of IQI7 | fantings and earli¢ r, amounts to 25/2] Midland (£12 with Standard of S. Africa 
0! res. the whole of the planted area being 3,494 acres. lhe a gee & » ee oe 7? eS ee 
a : : . : ie ; . ace sre « | fat. an oO ‘EyYpt estminster san 
estates are valued at £302,166, and the purchase price has | “(fig 22... 212. 212... | (£20, with £5 paid 17} .. i7%.. +4 
een fixed at $1,700,000 (approximately £5195,334), which Is | Col tal a n 
; equivalent to £,48 per planted acre. ‘The difference between ' . ee wee Kop pce allways. 
ri : ; : i ee ie ae ae wiiaiaiies . Antofagasta Cons.... 803 .. 80.. 5 eopoldina ...... «<6 0 «co SR a= 
: e valuation and the purchase price = omewhat remarkable, B.A. and Pacific .... 86x .. 85x . .. | Mexican Railway.... 15) .. 14 .. t 
it as an eminent London tirm of rubber company agents 1s B.A. Gt. Southern.... 84x . &74ix, Do lst Pref. «e 40 e 42 + 3 
Buenos Ayres West.. 863 4 1} Do 2nd Pref. ...... #44 .. 26 14 
2 


nected with the company, it is not unreasonable to take a 
favourable view of the flotation. 
Lawas (Sarawak) Rubber Estates.—Authorised capital 


£30,000, divided into shares of 41 each, of which 32,953 are 


Canadian Pacific ....156x ..157s.. .. em POG ccccsccucc 135 2.133 es 
Central Argentine .. 783 .. 773..— 4] United Havana...... 744 .. 


~ 
‘ 


Foreign Government Securities. 


’ Argentine 5%, 1886-7.. 99 .. 99 .. .- |Japamese 44%........ 99 of WD ec ce 
ffered for subscription at par. The company has been | Beigian 3% “a... Do4% 1910 ‘eo .@ 2°33 
| to acquire from the Lawas Planting Company, Limited, | Brazil 5% Fund., 1914 74 .. 75 ..+ 1 Mexican Cons, 1899.. 61 .. 59% ..— 2 
ae > ber E se ae . J _ | Chilian 44%, 1895 .... 80 .. 80 .. PeruvianCorp.Pref... 323 .. 324 .. 
Lawas Rubber Estate, comprising an area of about 1,043 Do 73%, "1044. 105 LL - 3] 


mine 


Chinese 5%, 1912 - 146 .. 7% oe .. | Portugue se (Ne “| OOO: ee 
hgyptian 4% ‘ 9704.. 708 .. .. Russian 5%, 190....10 .. 10 .. .. 
French 5% 25 we 27 oot 2 Spanish 4%.. a ee 

Do 4% . 20 .. 23 ..+ J} Seine (Dept.) 7% + ae cae eee 
Greek 4° Os 1884 - Soh.- 15 20 + Siamese 7% .. - MRA ee ic 


res, of which 745 acres are planted with hevea rubber. The 
rchase price payable is $180,000, to be satisfied as to two- 
irds in cash and as to one-third in fully-paid shares. The 
srice works out at about £28 per planted acre. Two points 
it this flotation stand out prominently. ‘The first is that 

e estate needs a great deal of clearing up, draining, &e., and 
second is that a new labour farm has to be organised. In- 

‘ investors have to consider what addition to the present 


“yy 


Telegraphs. 


Anglo-American ‘A ’'22? 


2? .. 222... .. | Marconi Canada ‘ Ne Ps 00 
Marconi Wireless.... 2}4.. 23 .. Marconi Marine.... 1,;.. Lit..— & 


British Railways. 





W capitalisation per acre these necessary expenditures will | Great Western, Ord .. 114x..114x.. .. Southern, Ord.“A" ., 3 %h..+ + 
ia, Do Def ey | ee is Do Ord. ““B” ...... 13 Sia. 14; 
” _ Lond.& North-E astern Do Pref, Ord. B43 | 8 1 
- Auglo- Nigerian Tin Mines, Limited.—Authorised 5% Pref. Ord. .... 85, .. 85$..+ | | Do Def. Ord......... 37% .. 384 i 
tal £,80,000, divided into shares of 5s each. Of this oe eee os Ys at ; er pene a. ee 
£70,152 has been issued. The company has been formed this : Scottish, Ord. coe edl@ ..113§..— §) DO“A" (Li) 2.000000 Gee . 
h to ac quire certain mining leases in Northern Nigeria. ee neers oe eme> +2 Do Inc, Bds.(£10)., Ht.,— 3 
: onsider: ition price is 240,000 shares of the ce mpant etropolitan Di ict.. 14x Ox 
i hese details are taken from an announcement made to comp! | . ‘ American Railroads, - . 
~ | with Stock Exchange regulations. ae a a ee tae eee 
ita Sungei-Timah Estate (Perak), Limited.—Authorised | bo 4% Ist Pref....... 20 .. 2 ..+ 1 
tal £°35,000, divided into shares of 2s each. ‘This is an Miscellaneous. 
( ss f 210,000 ordinary shares at p The company has | Aerated Bread (£1 Wk. 234 — Ay} Imperial Tobacco (£1) 3yy.0 3ig.0+4 5 
een formed to acquire a rubber estate n the lower Perak - ee bee es : oe Ea o« : : : . ; 
: i having 2 total Cad f 7og acres \p <imately the | 5 rrastrong (Sir Wt ? r LeverBin? CmPf £1) 1 ibe lu.. Pa 
tion is placed at £42,500. The company. is purchasing | , sic to aigiy abet ai'c* | Dowembtonbp ies E49 
< the vendors r £,23,¢ € as to 4,14,000 in cash —— th | ee (Sek ie ih. i} - en 
nd £9,000 in shares nd the ve s have the option cf] B’hamSmallArms(f{1)  4%.. Lobitos Oilfields (£1), § Fm 
ing up £5,000 of the uncalled capital at par up to March 31, | Brazil Traction ($100) 948 .. 53h +. Is | Lyons ee Tord) bee 
6. After payment of purchase price and expenses incurred Tobacco (£1 3 . 4ix.. .. | Mexican Eagle (#10). 2h t 
ection with the issue, it is estimated that a sum of a o eo) St Se oe ps as a o+ a3 
£:4,000 will be available for working capital. There are 301 a a. ae ae. See on 2 8 ; 
s of mature rubber, the growth of which is stated to be | Cunard (£1). soa saa Shell Transport(al).. 45-5 43 L 
1 go d. nd the es e is stated ea popular Denton habe (i) : oo 3 ae a Argent . - 
| r. This appe s to be a reas e, though specu- | Fine Cotton Spinners oe I ted Dairies (£1 ] 1 
. £1) : 2 2 United Serdang (2 “ . 
proposition. Fore Land (fl { 1 Tobacco (£ . . 
New State Areas. We are officially informed by the | Furness, Withy(¢1 33 13 .. | Vallambrosa (2 . 
burg Consolidated Investment Company, Limited, | Highlands and toss. | Watney Del, Sti 
in tors of the New State Areas, Limi de- | Hud-on's Ba 
issue to shareholders £500,000 6 per cent. debentur Mines, 
Holders are entitled to surrender their debentures ar | f 61 <r 
rt them into ordinary shares t the followi dates nd hun H r Prop. j s .. Modder! ntein (1 + is be 
s: At December 31, 1923, at 45s per share; at Jun 988 urtereds (£1) a Modderfon. “B’’ 
I 1 ; ( .Gold Fie x ° ae \lodderfon. Deep é e 
December 31, 1924, at 475 6d 1 share; and at June 30, | Grown Mines (1C oii” 2 Dessinian ed. ; 
nd December 31, 1925, at 50s per share. ‘The balan e,D 1442.. 143. Rand Mines (5 o 2it.. ‘ 
debentures t : ted will } redeemed tan ae la xl “ ™ ar ° - ' 
: r n ¢ 1 | ! G fy. 53s. + Spring Mines (£l).... 2 
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'yders for the publication in these columns of the reports at \ sufficient to permit of the payment of the usual dividend, anq 
Pere } . ; - 1e ve sal fe 
ompany Meetings should be addressed to the Reporting Manage therefore all the more regret that, owing to the exceptional circy, § {5: 
»' the ECONOMIST, ? Arundel street, Strand, London, W.C. 2. i <tances set out in the report, the dividend for 1922 should , war 


exceed 2} per cent., which was paid in July last. the Treas 











} < 
A, i 


As, however, our earning power 1S unimpaire 


COMPANY MEETINGS, &. will, ence the Special adjustments have been made, again to am, J set, 0” 











j + 7 } ’ ( 
} abi end t 
| i ‘ rANDINGS - 
LONDON MERCHANT BANK, LIMITED | Sohal} ihe nial ic enka ll t] 
CAPITAL RE.ARRANGEMENT APPROVED ‘ It it | yvenient if I a : 
N Gao 
PROBLEM OF PRE-WAR OUTSTANDINGS | s 1 tail eral ts whic strict rela , 
first rd 7 } tir f the London M init | t the fr lution to | 1] itted to \ 1 at na In 
t J { Lubboc] t r | Ty ul rt l reports for 1920 and 1921, and at the t ty aie 
Ase | mect ng f nce A ide t ur re-war itst ng ; 
Th t Mr | | * t We alwa It that t ] tion t tstandir 7 
rit i y %, ‘ i 
t eting and t I t t} t { tat rtant ljustment but although we we t 
he | in, in ft ng t adopt the 1 t I t t lopments which have ta L ied 
Y ¢ 1 } ' 2 } 1S . 
id ] id I hat | 4 t 1 | (p t I t \ tt t bee t! cau 9 4 
y r et at the ] ir i friend ( ] i intment to us 11 ' 
Mr B A I tor of the | f 28 3 With regard to tstan gs in G I the maj “ ‘ 
‘ few 1 the Cit tt known r better like i thereof has been settled, but there remain a number of 1 - 
7 } ind ‘ | ! vi} are subject to the arbitration proceedings provided f : ‘ 
er t our board meeting the Peace Treaty. end 4 
We h to apologise for the 1 f r repoit being somewhat Concerning claims against Austrian debtors, the liquidation ae 
ater t) 1 1 Our excuse t be that d ted muct nly made possible by granting to the debtors more or ke 
w and thought to the arrangements we ha lecided to proj siderable relief. 
ml in regard to the ipital, and it has taken tin t [a The chief source td ippcintment lies in the utstar 


lisappeintmer 
essary resofutions and her formalit put into shape Poland, Latvia, Trieste, the Balkans, and Russia. 








When we met last, I had naturally to refer to the financial and In referring to the outstandings in Poland, I am sorry to sa long a 
mmercial conditions that were the consequ e not only of the | that the adjustment of the accounts of banks and financial house —ee 
nomic disturbances ed by the war, but of the political 1 with a number of whom we entertained pleasant relations for man a 
ttlement from which Fut } uffered r less ever years, presents unusual features, which necessitates making sul eres 
the cessation of hostiliti Ay has gone by since the: nd stantial provision. Another group of Polish outstandings consist - = 
trade and industry hav I ved I lirectiot political | of the accounts of textile manufacturers whose imports of cotto.§ “4?! 
nsettlement is to-day cv re in evider than when I Iast | and wool were for many years financed in London. The arrang , : 
idressed you. I busit ITS, vhicl tact ment now made with them, whilst providing for the liquidation . ha 
4intained with practical! very part of tl ld a stal the principal in full, results in the loss of a considerable port -_ 
affairs introduces a very disturbing el nt It is hardly | of the accrued interest. by 1 
cessary for me to state that, under th 1s, the nduct As to Latvia, we always had a fair share of the livelv cor = ws 
f our business has required constant circur tion and vigilance. | mercial intercourse between Riga and the United Kingdom. Wh ” F 
his has induced u n the one hand, t ‘opt an attitude of | some of the debtors have had opportunities of retrieving the sei 

creat reserve in the granting of credits, and, on the other hand, | fortunes, the position of others is such that adjustments ar: eS 
keep in an immediately realisable form t bulk of the bala | sary. ru 
tanding to the credit of our pondents and customers A sad tale has to be told of Trieste. For many years we took : 3 
BALANCE-S r ITEMS | large share in the financing of shipments of coffee to that port at 
This ellicy ts eeflected in the items of the balance-sheet, which | 4* you kn ws the status of Trieste has entirely altered as th ' = 
t now propose to review briefly with you Cash and loans at utcor of the territ rial re-arrangements consequent upon the th 
vether with bills receivable, come to £762,033, as against t! war, which hav pr foundly affected the position of the partie fr 
cial a: Midi dhe Bourtee on the Habilities a ecteillia concerned. There are also other factors of a juridical natur ; 
i aol ecemael call dine wate ‘This withod of amnlovine have so far—in most cases—militated against a settlement of thos 
Se ee ee eee st profitab : het while ¢ sn | accounts, an J - is likely that even with greater efforts t ul 
i asia. tie toatl abet srord, we prefer to adopt the | Pat “i the debtors than have hitherto been made by most 4p 
fer. if less remunerative, cour in this respect. This year’s | them there will be a correspondingly important deficiency. 
siieialt icles: aah elie eerie eunteunts 0 enbitns tint = As to the Balkans, the number of pre-war accounts is small, s 
ase of over £200,000 in « arison with the corresponding net | that I need not go into details. ‘3 
fgure of last year, owing to the number of banks and merchant RUSSIAN CLAIMS 
f as for wh t r ents having lif With regard t ur Russian outstandings, it is impossible t 
ancreased This is a branch of activity t vhich v vive cial | foresee the ultimate outcome, and therefore the only course to 
3 n, and to which our w g metl thems well. | follow at this junctur s to provide for these accounts in ful 
item current and ot! nt 1 t ’ s side, stand ing the arrangements which may at some future date be mad 
t £091,123, shows, 1 t 734,542 for t pre- | either by tr or otherwise in regard to British claims against 
year, a reduct! early £7 Vhis 1 t Russia. 
ts effected by pre-wa tors 1 to t tments t lo sum up this part of my remarks, I think it would 1 
H refer later on ] last itern on th sets side, habuilit l unfair to say that the deficiency arising out of the pre-war " 
t s for accept “ h ls its terpart ccept- | accounts is due not only to the four years of war, but in no sma! : 
account of customer n the habilit ide, is about tl legree to the four subsequent years of peace. Whatever may ha’ 
last year Although trade | by no means been tive | lone or left undone during the war in a number of countrit 
x t year under 1 v, vi ve beer le to maint t the realm of fina particularly in the matter of the inflatior 
> t branch of our activit t% } level rrencies, the financial methods then employed appear to-da 
ances Owing t t : IgI4 matters of minor consequence when contrasted with t 
yeat e set out t é nteG to £242,227 OM | adopted since, as is illustrated by the heavy depreciation of the 
t last. I am plea tc say that t advances have | exchanges. ; ; R 
ited since that date | POSITION IN 1914 
PROFIT AND LOSS At this point, so that vou may be better able to understand 
. w to the profit and loss a nt, I need not again | difficulties which we |} had to surmount, I would ask you 
draw vour ettention to t state of affairs which existed during | come back with me for a f: moments to the eventful days 
1922, and which could not fail to react on banking profits. Our | August, 1914. London banks and merchant bankers had grant 
orofit for the year an nts to £26,876, a pared with £46,192 considerable acceptance credits to their foreign customers, } 
for ig2t, and, having regard to the special conditions which | Which the latter could not provide cover owing to the outbrea 
c ng the past year, I trust that y will consider the f the war. With great promptitude and foresight, the Treasur 


t unsatisfactory As vou will have seen from tl and the Bank of England stepped in, and arranged for th 
have deemed it advisable to trans the balance of eptances to be taken care of. 
Ss account, an ting to £36,909, to contingency and Now that the advances taken by us have been liquidate 


uld have been in speak of this matter with greater freedon At the end 


gat 





Mareh 17, 1925. 


ur balance-sheet showed acceptances amounting to over 
When the moratorium declared at the outbreak of the 
gar came to an end, we had to avail ourselves of advances under 
the Treasury scheme of September, 1914, to the extent of about 
This figure was, as you will see from the balance- 

on December 31st last, reduced to about £250,000—since 
jated—and the fact that, notwithstanding the intervening diffi- 
have as we did, with a sum 
t} magnitude cannot fail to be a source of satisfaction to 
directors alike. 


‘< 9000,000. 
»20,000. 


It years, we been able to deal, 
1 lders and 
Nor does the amount of £3,250,000 just referred to indicate the 

vhole of the burden involved, as that presented 

nly. In respect of interest on the advances, we have paid in 

ash a sum of over £1,000,000 during the last eight years. If I 

mention that on account of interest alone the figure of the loss to 


be It with is in the ne 


sum ft 


( apit il 


vhbourhood of £330,000, and if you 


that there is a substantial deficiency on these accounts 
in regard to the principal owing to us, you will be able to appreciate 
the intricacy of the problem with which your board have had to 


When it is realised that customers’ accounts, aggregating from 
four millions, had to be liquidated in entirely abnormal 
ns, it could not, of course, be expected that we would come 
out unscathed; but we had always hoped that the reserves in 
hard, together with the earnings of current business, over and 


three to 


atove the amounts distributed by way of dividends, would be 
sufficient to meet the eventual deficiency. 
PROPOSED REDUCTION OF CAPITAL. 
rt problem of the pre-war accounts has been with us for a 
? 


long time, and we are strongly of opinion that the time has now 
i when adjustments 





of a comprehensive nature should be 





After mature consideration we have, therefore, decided to utilise 
12 reserve fund, and to propose to you a rearrangement of the 
capital account, details of which are in your possession. The 
proposed writing off of £3 per share inspires us with a feeling 
of very great regret, but I have little doubt that you will agree 
th us that it is better by far to value our assets on clear-cut lines 
by making ample provision, which the adoption of the proposed 
scheme will enable us to do. You may be sure that before making 
this proposal a number of alternatives have been most carefully 
cor.sidered ; we are of opinion, however, that this course is in the 
best interests of the shareholders. 

Furthermore, we think that this is an appropriate opportunity 
to revise also the amount of the liability on the shares, and we 
therefore propose a reduction of £225,000 in the uncalled capital, 
so that the liability will be reduced from £10 to £7 per share. 
The £20 shares will thus become £14 shares with £7 paid up, and 
these shares will then be sub-divided into shares of £7 each with 
£3 108 paid up, and be known as “ B”’ shares. 


wi 
} 


RESULT OF PROPOSED REDUCTION. 

The result of the proposed reduction would be that our paid-up 
apital would stand at £525,000, but, as you will readily under- 
jtand, it is of great importance that this should at the earliest 

sible moment be restored to at least the previous figure of 

750,000. We have made arrangements with that object in view, 

at the extraordinary general will be 
tion the creation of 60,000 7 per cent. cumulative ‘‘ 
ence) shares of £5 each. 


meeting you asked to 
A”? (prefer- 
Of these shares 41,000 have been taken 
at par without any underwriting or other commission—pro- 
vided that they are issued by August 31st next—whilst 19,000 will 
Our reason for 
not proposing the immediate issue of the ‘‘ A” shares is to keep 
the expenses of the operation as low as possible. You will observe 
that the resolutions to be submitted to you at the extraordinary 
general meeting ar2 so framed that the increase of the capital 
mes operative upon, and only upon, the proposed reduction 
f the capital taking effect. Thus, if the proposed reduction is 
nfirmed by the Court, the authorised capital will at the same 
nt be restored to its present figure. If nents are 
ied through 1n this manner, we are advised that duty on the 
capital will not be payable. 


ffered to the shareholders at par in due course. 


the arrange1 


You will further be asked to sanction the creation of 30,000 
shares of £5 each to be held in reserve for issue at some 
time. 

If these rearrangements become operative, the capital account 


—authorised, £1,500,000; issued, £1,350,00 


staad as follows 
l-up, £825,00 , 
nce more it gives me much pleasure to express our 
tion of the services of nanager, Mr 
inagers, Mr Haswell and Mr Springer, and the generally, 
f whom discharge their duties ably and efficiently, and with 
loyalty to the interests of the bank. They have still had to 
tk during the past year under the discomfort caused by inade 
late accommodation, especially in the last few months while the 
ter sarried out, but I hope you will agree with 


high appre- 


our Harter, our sub- 


staff 


rations were being 
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n 


ne that the addition to our premises, which I mentioned last year, 


N 
has now given us much more presentable and 


both tor tl 


nvenient quarters, 
r the customers of the bank 


e staff ind ¢ 


THE FUTURF. 


In conclusion, I will say a few words as to the future. We 
have a business with wide ramifications in the banking as well as 
in the commercial field, a pread over many 
countries, and, moreover, a valuable asset in the goodwill resulting 


from our s0 years’ business activity. 


large connection 


All this—given peaceful and 
stable conditions—offers reasonable ground for confidence, and now 
that we are making the above comprehensive adjustments, we shall 
be in a better position to take advantage of the opportunities 
which the much-hoped-for improvement in trade may offer. 

The resolution was idopted, and at an 
meeting 


eXtraordinary general 
which followed the proposals for the rearrangement of the 
capital account and the creation of the 
and the “*B” share 
also agreed to 


cumulative 
s, as detailed by 


preferenc e 


shares the chairman, were 





UNITED KINGDOM PROVIDENT INSTITUTION. 
82ND ANNUAL MEETING. 
SPEECH BY THE RIGHT HON. WALTER RUNCIMAN, 
PREMIUMS OVER £1,000,000. 

annual meeting of the of the United Kingdom 
Provident Institution was held on 
Tuesday, March 13th, at the Cannon street Hotel, London, E.C. 

In presenting the report and 
balance-sheet, the Chairman (the 


The 


Temperance 


members 
and General 

moving the adception of the 
Right Hon. Walter Runciman), 
in the course of his remarks, said: Our profits are mainly from 
three sources—low mortality, economical administration, 
allowing in our valuation interest at a low rate 


and 


LOW EXPENSES, 


ent. of ur 


Our expenses are only 13.7 per 


premium income, 


whereas we reserve for working expenses 23 per cent. 


HIGH INTEREST YIELD. 
We value on a 3 per cent. 
year an average net rate of 
highest rate ever reach¢ 


and 
interest of 
d by this office. 


basis, ictually earned last 


44 tos 6d per cent., the 
INCOME THE TRUE MEASURE OF WEALTH. 

There appears in some quarters to be an impression, a belief 
amounting almost to an axiom, that the sale of securities on a 
rising market at prices in excess of their book value adds to the 
profits of life assurance institutions and augments their strength 
ind wealth. This assumption is far too sweeping, and involves a 
fallacy which I would like to take this opportunity of dissolving. 
The fallacy appears to be based on 
valent among business 


a view which is far too pre- 
men and politicians, namely, that the price 
natural way of wealth. 

The mistakes which are made by the advocates of 


levy, for instance, are d 


of capital is the measuring 
a capital 
attempt to measure 
value is what an 
whether over a longer or 


ue, in the main, to the 
wealth in terms of capital The 
investment will produce vear ; 
shorter period. The annual or the triennial or the quinquennial 
income drawn from the investment That is one 
reason why an annual income-tax is a more perfect taxing instru- 
ment than a capital levy—better for the revenue and more just as 
between taxpayer and taxpayer. 
insurance institution by 
so much of the institution’s investments have been sold above the 
book value and a profit has been realised thereon is fundamentally 
an unsound or inadequate financial statement. 

As far as 2 life office is concerned, appreciation realised is only 
divisible profit in so far as it 
ultimately a life office’s income. Unless there is an 
immediate or ultimate income, the ealised 
investments is a delusion and may become a snare. 


1 
reali 


prices. 


year by 


is its real value. 


To measure the profits of an 


recording the fact that during the year 


increases either immediately or 
increase in 

profit on 
Safety lies in 


so-called 


abiding by sound doctrine 
I EFNNIAL BON 
After weighing tt nsiderations affecting a short and long 
bonus period, the direct have decided that in future bonuses 
shall be declared triennially instead of quinquennially. Our first 


triennial valuation and tribution of profits will take place at 


the end of this year 


Although only period aluations, 7.¢., when a bonus 18 
declared. are published, for office purposes an estimate is made 
each year, and the two estimates made for the years 1921 and 
aci year, « } I ’ 


1922 show that our working pronts have been at least equal to our 


re-Ww 2xperience If, therefore, the experience in 1923 is not 
pre-war experien s ’ } z 

. ata a? ; . 

less favourable, and I see no reason why it sh uld be, there is 

every indication that the bonus to be d lared for the three years 


will be 


1921 to 1923 
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OMPOUND I ‘ t r I ‘ I r re pon » ire a cale are re g , + f manu fact 
} { t W ha € been al I e4 rie ps t ir to Tr il \ 
ihe maintenal ia I I te p ’ e 
tantial reductions in the selling prices of our goods. This, it 
ves than the t I « 
e re nised, altogether d nts the impression which t 
1 the higher + + + ‘ ‘ + ‘ 9 } 
Th .t ‘ : ¢ e nds that the purpo ind effect of a big com - 
erve he rate i ; : . 
; | rs was to create a mor! ly and raise prices. That it S 
nstitution in the r ng t r ow as | : 
: : : te effect on pr s is further evidenced by the fact ¢ 
gh ag any decla ind it to t : J 
ake sot months ago the chairman of a competing firm, in hi 
ength of the 1 that t high rate of ild be OnTnS ARO <a _ a Sais 
ldre thei shareholders. stated that thev ha ‘ha ® 
1 add heir shareh rs, ited th: ha id 
iintained Your theref t y t : ~ 1 4} 1 } 
pet t} lar mit t ind there had been keen 
eclare a substant ‘3 1 of t but t t Wht & ars" ——F , 
sins eon & t rt h ¢ . il streng hott prices 
| 
es of the } + t] t y r ec af ‘ WwW TY! as KER 
t ar caays 1 { yilit { ta I tu , ’ } — ‘ mcr 
1 referred last vear to an entirely new ~ gas 
nniun ti t t tt I a ‘ : 4 I 
| which we have been ng r a long ti ind am 
tigation | 1 t } ned ¢ ‘ 
ay that the new ga ( ef, n 1 f i named 
World,’’ is now about to be launched 
he fu t t th With this new oker you are able to cook food at as 
ry highest ( nts. & t for gas as you could do before the war. The burner in tl 
| l ‘ f t plate is the development of a rner that we have been y f 
ecuritie ] 2h I t t a number of years past. There is no burner made with a hig 
the Brit } \ St efficier and further, there is no burner made which al! 
t t flame to be so efficiently and economically utilised. A great 
is the fact that the burner can never |t me clogged up 
With all burners that have drilled holes a prominent disadvanta 
| ie t i c that | is that, whatever may be the efficiency of h a burner, consid 
previou 1,S2¢ ( ( 1 z the ! merely as a burner—and when it 1s new—the holes, being 
t ruling t ughout t fact that 1 1 of | sarily of small diameter, clog-up or rust-up, so that they be 
t <1 ind Nove D ted |f the 1 k-lect reduced in area. AS a conse lt t com! stion bec mes nec 
e result sat t lete, waste ensues, and with it those ipleasant odours which 
, aan ften experienced in nnection with some gas cookers hav 
th type of burner \part tr t ring type of burner 
pee —— sig T | of such a large area and cor ption—considerably larger than t 
; .. ‘ ¢ : thae i¢ a * : 
, = * | Radiation type—that a utensil placed upon it is not capable 
lf > 
cs 38 2 _ utilising the full amount of the heat given off by the flame—; 
} N FUNDS ticularly when the utensil used is a small one ind this isa 
The increase t t 4 — it f great waste. 
er £6 u irgest t iit nil eve REDUCES THE TIME OF COOKIN 
hown, 
In our new Radiation type of burner the maximum rate of ¢ 
K STREN p . ° } 1 
consumption is considerably less than that of ring burners, 
After the exhausting tage of the w i t he epre- | the actual consumption of gas on the hotplate for the duty 
i : I i 
ition brought to u the disappointing year f pe ve are | formed is, therefore, much less. The high efficiency of our bur 
, } 7 7 7 | 1 , : . 
w able to record our strength regained We dealt full nd | also reduces the time of Ooking or boiling operations subst 
rankly with depreciation during that trving pe 1, and we have | tially as compared with that re r with the drilled 1 
! 
een rewarded in the | f ¢ 1 t t ar nce-sheet | burners 
hat our foundations are sol We are satisfied that if the use of f burner were 
Tha y _ ° ’ ? ? bys } 7 2 +r ’ an e } . } ‘ ] . } 
ihe resolution was seconded vy the Ho ec1l Baring, and | become universal, there would be few mplaints by consur 
arried unanimously | regarding the amount of their gas bills. In addition, the decre 
ie ‘ in the ar nt of th roducts of combustion entering the r 
4 rv important factor that cannot be ignored 
RADIATION, LIMITED. The oven of the ‘* New World’ cooker is « tructed 1 
a ia etats ™ | and ; fr ciDl The ire cr = ay 
A SUCCESSFUL YEAR'S TRADING and original principle. The entire space within the oven is a 
; , ae ble for all cooking operations, and tr r read can t ‘ 
REMARKABLE ECONOMY OF :‘NEW WORLD’ GAS COOKER 1 at the bott 4] haa 
ell at the bottom of the oven as at the 
\t the nual etir t t the Queen's Hotel Attached to the oven may be had an tomatic regulating dev 
y} >> . . ; : ’ ’ : 
rmingh Ma 23, the | Mr H. Jame 1) enables anyone to set the gas to ensure the temperature be 
s,m ng t tt rt at t ed to the purpose for which the en 1s going to be us 
nsider t f t A trac nt e to cooking operations have started, the cooker can be 
> } ! ] ‘ ! e 1 
erience, I tl! t it t | to itself until the fixed time set out in the instructions, when 
+ ? ] ] + . + \ } ¥ } , , 5 
fat es ul W a g 1 | food can be removed, and it will be found, as proved by exten 
ia § } ] ; ce hae ‘ , vitae f 
i is I t g ractical use, that it is cooked perfectly—and far better tha: 
untr there had been left to the fallible human element the duty 
\ + ; + ; ° 
W pening the oven door from time to time, and deciding when 
} é \ ¢ + + r . ’ o appe rred to 1 Ar a} 
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THE THERM 
~~ 
4 with faci s aff t Gas Regulation 
t f the gas undertakings th ghout th instead 
g to charge for their gas upon thet 1-cubic-feet 
w doing the | f t t 5 equiva- 
Both. 2 
c B.Th.U. per « foot. It be emphasised that 
I t not intr d att t the gas under 
it as the r t of tl I t the Fuel 
Boar prot ] the « er. 
I rge by t th enabl 1 direct ¢ parison t e made 
t the charges f rl mal f g as tt ubic 
et t of ch not % It al ts of a com 
of the cost of heating by gas and by electricity, on the 
sis that the heating power of one therm is & ximately equal 
the heating power of 30 Board of Tr electrical units. Under 
new therm system of charging, u for what you get 
tead of what you ar¢ pposed to get. 
g upon the outcry against gas m lent by the 
t e has lately been some agitation a nst gas itself, and 
way to mect S lly is si ly to make known 
facts, | ise the last thing gas | to fear is the truth. 
r a comparatively small proportion of the houses in this 
try not supplied with gas, and it is remarkable that there are 
xtremely few accidents traceable to this sourc Statistics show 
t aggregate nu of accidents to-day fr oil and gas 
t t ther 1s 1 ] than those caused by oil alone in the 
jaye when of} wa 1 general use. 
tuent ] S lich is probabl ilv 1 n- 
ny % nts nt yxxide. When gas is burned 
tuent ( ted int I le, a bstance 
the re 1 n of any kind—whether it m 
t a] petrol f oil, of gas, or whether it giver 
t] In I th as the result of « bustion in the | 
Juring the r t in ry into the results of gas 1 urement 
1 T stat ts have be le that m 1 of the « t 
rat nd fittings already in ind even those suppli 
( tive. So far as this ¢ pany is concerned, I an 
to be able to give you the c rting assurance that any 
against gas apparatus does not apply to the apparatus 
and standardised by Radiatior I have not the least 
tation in saying that the fact that faulty apparatus is being 
bought to-day is due to 1 t king more of price 
the efficiency of the apparatus, as the lowest pr made 
heapest purchase. 
may it from me that in the new goods which we are 
nging out and standardising, Radiation is creating a 
quality which has no « l in r ind 
4 PATENT INJECTOR-VENTILATOR 
f a patent 1 tor-ventilator, the ‘‘ Th 
tion firms effect ventilation 
t from all the disadvantages 
t gas grates have the further advantage 
alight the room is still as well ventilated 
th 1 been placed in front of the coal grate— 
ture with any other gas fire. 
N iel-consuming apparatus should allow its combustion pr 
ts to escape into the apartment. With a coal fire you can tell 
re is an escape of combustion products, because y see the 
ke, whereas with a gas fire any escape is not visibl When 
see a gas grate or gas fire made by the Radiation firms, \ 
e the perfect a that no combustion products escape 
t rcom, as tl not require t id of a chimne n° 
take them away riginated this standard of a perfect gas 
ate, and devised capable of detecting any escaf f pro 
ts 1 h would cause an increase of one part in 10,000 the 
n xide content of tt tmosp] f the r At a later 
tt ancel stituted a test of their own, which confirmed t 
idard we had laid down. 
ng up these points—when you use a Radiation Standard 
s Grate made by one of the Radiation firms, you have all the 
antages of the coal fire, none of it sadvantag and none 
the disadvantages of the earlier tyy f g fire—v7o per cent. 
€at passing intot room 1s fa nt | t hav i rfect 
ntil n and a silent-burning fire 
Vit y t! } c} + J 7 pleased 
that t year 1922 was, so far as your mpany is con 
a great ir t 1 the I Our ned 
greatly incr 1 nd ¢ net ts show a sati 
ry 1 ovement. 
f the directors much f{ to recommend that t 
e fir ler S in previous years be declar r LT 
th tl rim dividend alrez paid, 6 per cent. less tax on the 
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THOMAS TILLING, LIMITED 
'‘VERY STRONG POSITION ATTAINED 
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GOVERNMENT RETURNS. 





CURRENCY NOTES ACCOUNT. 
(000's omitted.) 


Advances tc Redemption Account, 





= i 
e a & o a is Pa : 
Eo= a ° s ~ 
o 2ne - ep oF ~ = 9 og 
2 2 @ o = ad a eo 
S Ons © uc a6 = So age 
%, ma c ra o O=—i = COR 
“" & = on 2 oF 3 65 
wm a Fm = a jn as 
£ & z % z & 





£ 
21,535 oe 6,302 3,810 we ee e ee 11,423 
38,478 oe 16 600 = 18,500 ee 43°] 9,924, 9,286 


54,621 20,536 














150,144 2,430 64 40 28,500 ee 190 118,102} 6,868 
212,782 8,554 39 675 28,500 ee 134 186,637; 5,486 
523,241 15,529 .. 570  28,50C ee 89 305,133 4,566 
2 17,18 250 245 28,500 4,900 91 337,537; 2,803 
16,962 . ee 28,500 19,450 13:0 336,504 134 

343,826 15,599 Silver Coin. 28 19,450 139 311,334 41 
32 14,9 3,000 28 19,450 148 287,750 150 
31 2 14 3,000 28, 19,450 15°2 278,119 143 
525,584 14,658 3,000 23, 19,450 .14°7 289,131 161 
300,35] 14,2 28,500, 19,450 159 261,479 177 
29 4 13,338 28,500 19,650 163 254,312) 250 
249,1 12,4 27,000, 21,150 166 246,456; 169 
301,337 12,8 27,000 21,150 1 2 y 13 
279.3 ] 27.0 2,450 77 2 169 
j 1 2 22,450 j 2 221 
28 x 2 22450 1 2 160 
? 27,000 22,4 1 2 162 





yutstanding include notes called in 
’ 920 fixed at £320,600,000 
r 1923 at £ 270,183,800 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
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EXPENDITURE AND OTHER ISSUES. 


Estimate 
for the Year 


Total Issues out of 
the Exchequer to 














+} a ae. - i 
0,00¢ in ree mon Treasury Bills dated 1922-23, meet Payments from -lasurs. 7 
from Monday to Saturda »- MM , were opened on including Ap}. 1, 1922, Apl.1, 1921, Week Week 
March :6, 1923, and the total a t applied for was £54,49 Supple- to to Ended Ended 
ander 7 / nt mentary Mar. 10, Mar. ll, Mar. 10 Mar. ] 
Te sabe for NMionda ’ I i $O) 4 . cmt Grants. 1923 c 1923 : 1922, 
and above inf S f l t € 1 a —— — 
Th ee ee ka : ; | EXPENDITURE, a & a é 
Ie average rate of ¢ I Ire { S 4 C | Pe rmanent Charge of . ‘ 
The amonnts allotr In bor ( FPA cresseeesonescone 16,000,000. 12,943,409 22,528,808 137,883 150,325 
oo {(nterest, &c., on War } 
lls z montt { ' " bale a : i 
bills at 3m if a Debt....... veseesesess 319,000,000) 283,340,769 301,403,452, 1,204,722 0.1 
, a 44° ‘Treasury | ®08d Fund ....... 10,000,000; 11,518,999 — 1C,031,000 
I nt A > reasury Bi { 1933, } Paymen ts to Local Tax- = / : 
red, DI Ave Rat 7 a ation Accounts, &c. 9,788,000 6,925.51 8,409,789 50,000 00.00 
For erage Price, Pp aoe 
a = LEI ayments to Northern a 
19 f £ -. 2 a Ireland Exchequer 2.500.00¢ ,135,548 1,003.38 oe 100,00 
D ‘ enn tine nn 2 : oe Land Settlement........ 3,500,000 1,177,119 2,500,171 107,064 162 
De . F ; 0,00 Oe OMX as . OtherConsolidated Fund - 
; | Bervices .......... : 2,650,000! 2,538,168 1,758,456 67 217 
Ta i at | Supply Services ..... 5 539 255,000! 410,603,761 614,594,419 9,546,893, 11,93) 
. 000.0) \ 7 : 
Jan 00.000 (a) 76,575,000 2 9 | Expenditure 902,691 OX 187.291 962,229,468 11,046,629) 13 22) 
; Samana ide an Y- OTHER ISSUES, 
la 49 O00. (0K a) 6) wi | Temporary Advances— 
Bs 40.00 000 (a n\ Ballion se teeeerees ecccccccece ee ] 10 000 . Y 
j ¥K).Ov) : 10.00 ? Intereston I hequer Bond ler 
ie Out Aa 5 Pat ‘ the Capital Expenditure (Money See 
te , ‘ f w( _ Act, 1904 ae se. ‘aha 169,81 169,818 
Ma - , wy.O1 ; 9 ) Under the Unemployment Insurance 
Ma : . 1.04 ).04 > # Es karenbtngsancossseanses 090,006 13,470,00 110,00 On 
’ > , > fasnes to Meet Capital Expenditure— 
} Under the Telegraph (Money) Acts 
? a | 192 _ Rigo a 6,560,00C 6,261,474 iis 5 
| Under Post Office (London) 
Tenders will be re | for 7 ury | R t, 1913 . 27,500 ‘ 
Bill be i num . { “| Ur \ 313 7,00 56 000 r 
il ope 1 4 i oun i 0 ! 1 ¢ , 
t h \ ae an Oil 
i Vay 4 AK 950,000 ** 
| vu r Capit xpendit 
} . penait 
| | Act. 1904 
, a 
PUBLIC INCOME AND EXPENDITORE. ; 3 ¥ £3,087, 
é i the N al Dei 
i ] 7 
RECEIPTS INTO AND ISSUES OU'’' OF THE EXCHEQUER. oe £15354 00 ] 30 
A it \ ‘ igei 
| Repa I t 2,180,00 10,0K 
; tal He te } Redemptior Debt 
, ‘ rorr i r f , 7 c x ) f 
: . : ReokirtTs | rea y Dallssorsupply “* f 03,9 2, ! 101 ,00¢ 9,800,000} 62.5 XL 
Vea Ay 1.19 Apl. 1, 19 \ Week be ir? ler ,¢ Dnt | 
7 I d | a aaa fe’ ' a 
; l and + n 3 
1922. = ur Loan Act, 1 19 8.¢ 1 1,00( 
i fl \ i 
Balar n t neg a 4 a 2 & | { ve! nl a $ 1) 
on Ist Aj ae & 11,972.55 2 
Bank of E na ‘ 2.59] — a! Savings Cer 
Bank of Ireland .. i a &3,4 A paid by Is — 
REVENUE 11,173,550 5,074,508 Section 59 (6) of the Finance j 
. 7 Act, 1920.. Ss a a aa 25,300,000 100.00C 000,00 xX 
EREIRGEED cccceccocecccecs 112.250,00¢ 90 123.556,000 2.158000 2.9390K (6) Repaid otherwise s 10,400.00: . 
Excise Swe . > 160,7 wm> |] %2.00C 181.925.000 1,078,900, 1,145 00 Principai of xchequer Bonds paid 
Motor Vehicic Duties .. 10.600,00( %0,000 ] 1S 12.00 18 4,00¢ £29,587,122 ga paid t 
Estate, &c., Dutics...... 48,000,0X 1 900 418.145.9000 640 00 1.10 .v0l the National Debt (Co: 
Stamps . » 18,250,0% ] 100 15.778 000 =1,240,00 1,401,000 | vers, £1,000.0 19,887,122 42,781.13 
Land Tax, House Duty, Principal of it il War } 
& Mineral Righte Duty 3,000,00 2.620.000 2.250.000 180,000 180.00¢ paid off : $4.684,182 
Property & Income Tax Other Debt under the War loa 
(including Super-Tax)..| 329,000,00 36.000 L 0 4,000 21.548,00 Acts,1914 to 1919 35,823,526 8,815,15¢ 
Excess Profits Vuties,dc 2 300 Lt 454 000 29.714. 00K 
Corporation Profits Tax 19,720,030 17,847 000 15,636 OO ),000 475,000 | Ways and Means Advances Repaid 14,115,500 1,277.355,000 5,600,006 1 x 
Post Office .. 54,625.00 +0900 2,250 000 600,000, 1,250,000 | 
Crown Lands ..... 7 750,00 890,000 750,000 Depreciatior Fund, under t! } 
Iateres ob Sundry Minance Act, 1917 a : 1,198 075 27,100,22 ee 
Dh ¢ceebbsceskawede 14,000, 00 ri 20,884 | Ar vil « " 1 } 
Miacelianeous— al Debt | ¢ | | 
Ordinary Rece!pts.. 22,000,001 2 j 4.474 | 1,017,97 ee | 
Spec a] Receipts... 90,000 ,0O% i 200.152 45.958 Iss 4 l ( 
, .. .scgeseeener 910,775,000 4 105 t R } | 
Total, inc. Balance .. ee 84 : Le 428 S uD > ial ee | 
THER RECEIPTS 78 7,111 
Temporary Advances Repaid :— | : a : Loan Rey 130,00 150,000; 
Bullior 800,006 1 00K - 20% a — ate ” 
Interest e Rey 127,26¢ ee 
the Cay Exy ‘ roceeds Nal Savings ( ; 
, 1904 169.818 169.818 i ates 5s 3 er th ir das oe 1 j 
Und tt Une Ins . 7 | Act, 1920, Sect 59 (4) 100,01 17,39 ,00C ee ee 
ance Act 12} 00 9.000 - | Jid Sinking Fund 1910 ll, issue | 
Money Raises Creat het } rit ler Section 16 1) (4) { the ) AA Cc 
(a) For Capita! Ex; el nance Act, 1911 ...... 6, 304 269.62") 
Under the T iph (M 4,626,057,643) 6,256,317 ase | 77,511,714) 89,287,07 
a Ht } - an “72 a= 
2 A ae 192 = Or 310,00C 1,474 ‘ Balan in Exchequer-- Mar. 10, °23,!Mar. 11, 02} n.or | ex r ek, 
Under the © L : Bank of Engiand............ceee 2 077,84 3,004,11‘} — 3€,82C;+ 490,569 
aon way | 13 - 27.500 ° oe Bank oi Ireland ........ 2,078 894 1,007,837) + 232. 0u 443,349 
a awe, 0 : 4 7 Ane f on | a ae 
Under the A i 7 — otal 4.356.738 4.011,950'+ 195.180'+ 47,22 
pany (Pa ( ‘ 50.00 a rn a | Notre—Budget Estimate as in H.C. No. 77 of 1922, 
a es n } Treasury, March 12 1923 
Capitait » i ‘ 
iA ] 3,3 ee ° oe 
(b) Under t U ployment | > 
worn Acie IL evn. 080800 LAROGAD 5400 Che Bank 
rise — | TRETS ajzette 
(e) For: Issuc cated ¥ e 
asury i rs y 17° 00 7 000 42,147,000 48,678 000 | 
a Sa rt a ) d Un i A + ooc 
ee : ’ | BANK OF ENGLAND. 
sdii, lgs , i Week ended Wednesday, March 14, 1923. 
| 
‘ 1927 ISSUE DEPARIMENT. 
iy ( 1) 1 ? 1 a } ‘ 7 & 
the War an A 4 Notes eOeererem . 9120 Government debt.... 11,015,100 
~ ” Other securities...... 8,734,900 
Gold ¢ und bullion 125,679,120 
(4) Ww ‘ays ts 





, £ £ 
aoe il ; _£ ; me ee 
. 0.00 130,00 Capital ........ee+. 14,553,000 Government securities 48,451,700 
IOLA 1? 68 C . _ rrr ar , ° - 
Do Issues er ( a Res pevccescccccccee 3,010,406 | Other securities....e.s 70,649,980 
gencies F . 7,250, . ao lep sits® 208 th ce | SOOOOE 6+ isccdeneenes 2,453,149 
Do issues ander L ttle Other deposits ..... 109,495,119 Gold and silver coin.. “1 829,657 
(Facilities) Acts, : di S 2n- her hi 4 7349 
hg mec and Scan ae cnet Seven-day & other bill: 19,73 
the Fir » Act, 1920 6,827,96C 13,490 } ; 2 
Interest receiv a under Sec “tion 59 (! (5 143.364,482 143,364 432 
ofthe Finance Act, 1920.. 62,425 $26.3 ; 
a ; 162 es a * Including Exchequer Savings Banks, Commissioners of National Debtand 
4 teeter eneee e sees ° W,214.38 & 8 2 Dividend Ac nts 


145,429,120 145,429 
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PROVINCIAL CLEARING RETURNS, 
Tbe —— : a 

~ : 1922, 1923. Ine, or Dec. 

| Clerical, Medical & General || ieccsscsccs. ee 
BIXMINGHAM ............. sara aa 22,522,100 23,864,000 | + 1,341,900 | 23 
\\ SE cscccccdcedsdeccuinaccnses | 14,420000 | 11,672,000 | — 2,748,000 | 1: 
LIFE ASSURANCE SOCIETY, ce ccccedsccdnneestenenenses | 67,285,700 61/208,000 6,077,700 | 92 
a SEE wrcwceswens SEER RIOR 10,895,200 11,610,300 |+ 715,100) 6 
RN ones oonacccadcvannnens «| 11,735,800 | 11,027,900 |— a < 
' SNL... cs noviocecseese eeee| 8,286,100 7,996,200 | 289,900 4 
Publishes A DETAILED LIST hha eeanbeeeem || 87,654,000 | 92,267,500 |+ 4,613,500 | 5-2 
MANCHESTER. .................0- eee} 149,538,700 | 159,817,000 | + 5,278,300 | 36 
| NEWCASTLE-ON-TYNE 18,101,000 | 19,2 2,000 |+ 1,121,000} 60 
OF INVESTM ENTS. | NOTTINGHAM............. aaecnaces | 6,971,000 6,782,200 |— 189,000 2:0 
SHEFFIELD ................-- seceee! 9,543,800 | 11,9 8,500 | + 2,414,700 | 20°5 


Apply, Chief Office: 15, St. James’s Square, S.W. |! 
or 
City Office: 8, King William Street, E.C. 4. | 














SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED - ° - - - £12,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh: 35, St. Andrew Square. 
Walbrook, EC4 and 4, St. James’ 







5, 


| London: Street, S.W.1. 











COMPARISON with PREvious WEEK and a YEAR AGO. 


Amount, Inc. or Dec.on Ine, or Dec. on 
Mar. 14,1923. Last Week. Last Year. 
£ £ £ 

Rest cease peianeamedmns cuwkis 3,675,468 : 8,673 + 55.787 
SE co nccsaresenannsceea 15,625.156 _ 244,710 _ 3,313,155 
MP GORGE aacccdssncecceccoces 109,495,119 + 2,003,991 — 6,117,714 
yovernment securities ............ 48,451,700 + 1,040,074 + 1,317,382 
Other securities.......... el een { 70,649,980 + 255,675 — 9,483,383 
ID, os pawe neces b60ebs cbeoceese 24,262,802 + 472,985 — 1,904,444 
Is on nsccciccsceesvaes | 122,995,975 — 472,135 + 1,237,780 
ee eee 127,508,777 4 850 — 1,256,664 
», of reserve to liabilit?es ..... see 1959 | + 18% 4 4% 


Tr HREE . Mowrns’ RECORD. 





} 
| 
' 


\ © of 

} Circulation) Securities o=8 

Coinand = (excluding in on & 

Date Bullion. Bank Post! Deposits Banking | Reserve. “3 “* 
Bills). Depart- ao _ 

| ment. ae | 

| sof 

1922, £ £ £ £ £ % %& 

a0, 20 .eeccee 127,444,219 124,890,400 125,395,554 120,319,616 21,003,819 17 3 
27 ..eeeee, 127,445,007 129,877,679 | 133,227,231 150,126,031 , 21,015,337 | 153.— 

1923, 

an. 3 -eeeees 127,493,190 124,053,460 157,778,672 153,861,705 | 21,889,730 | 134;— 
10. wecccee 127,486 217 122,454,770 | 136,311.140 130,844,337 | 23,481,497 | 174 — 

IT. wccccce 127,491,357 | 121,236,150 | 144,010,109 | 137,342,112 | 24,705,207 | 174 — 

24. ccccces 127,489,154 | 120,798,570 | 125,803,374 | 118,682,858 | 25,140,584 | 20 — 
Sl.ccces e+, 127,491,860 | 122,018,155 | 120,924,209 | 115,027,941 23,923,705 | 199 — 

Cb, T.ccccces 127,490,819 | 121,481,100 | 121,239,903 114,479,475 24,459,719 204 — 
14 cece e+! 127,495,425 | 120,719,250 | 126,244,044 119,130,351 | 25,224,195 20 — 


tL seeeees) 127,499,186 | 122,041,710 , 128,827,692 121,752,212 | 25,207,476 | 195 — 
QB. .eeeeee| 127,504,283 | 123,940,440 | 131,455,821 | 126,390,310 | 25,313,843 | 173,— 
i eeeeeee| 127,507,927 | 125,468,110 | 123,358,994 117,805,931 | 23,789,817 ; 194 — 
14.0006 127,508,777 | 122,995,975 | 125,118,275 | 119,101,680 | 24,262,802 193 - 


TEN YE ARS’ RECORD. 


At corresponding date Mar. 12, | May 27, | Mar.16, Mar. 15, Mar. 





‘5 

with the present week. 1913, | 1914. 1921. 1922, 1923. 
Uirculation (exclud. Bank £ £ £ £ & 

post bills) ..... eseees | 27,949,504 28,933,380) 128,106,095 121,758,195 122,995,975 
Public deposits.......e.0- 26,769,109 19,014,809 18,910,494 18.936,311 15,623,156 
Other deposits ........+6. 40,530,58: 41,248,964) 107,259,094 115,612,833, 109,495,119 
Government securities... 12,054,257 11,046,570) 23523,853 47,134, 17 48,451,700 
Other securities ........ $3,642.671 41,461,280/102,076,712 80,133,363 70.+ 49,980 
Reserve of notes and coin 27,917,994 25,463,980! 18,669,404 25,467,24€ 24,262,802 
Coin and bullion ........ 57,417,499) 35,947,360) 128,525,499 128,775,441; 127,508,777 
Proportion of reserve to | 

liabilities ......... See 41i% 423% 143% 182% 198% 
Bank rate of discount ... 5% 3% 1% 4} 3% 
Market rate, 3mnthe’ bills 4] 78 2ts 63 3-2 28 - ; 
Price of Console ....+.. ‘ 73. 744 47; 54 j 58 
Price of silver per oz. 263d 264, 325d 33ad 323d 

e a 25°25 27% 25°174-20 155°40 5610 948523 77 25-95 

suhangte \New York | 4°75-82 $479 |$3-90-914 8434-341 | $4-694-70 

London Amsterdam. 12°28-2z 12°05-10 | 11°35-37 u 523-5 1) 89-90 

? Berlin .cce. 20°44 20°494 234 246 ~=1.165-1,167) 95,000-99,000 


Jlearin , honee return .. 278,104,000'199, 913,000'6 669,044,000 781, 421,000! 722,597,000 


BANKERS’ CLEARING RETURNS. ee 


(000's omitted. 
ek Ending — Town. Metropolitan. | ce Country. Total. 
, 7 | ~ 

1923 £ $ s & 
t 1,586,877 85,184 152,016 1,824,077 
19.667 3 t 2,893 683,214 
b/5S R=] ).2 754,746 
i 151 4,578 } 772.058 
677,978 i 2.511 710,539 
t 89] 2 54.858 12.081 
981 l 44,640 31,812 
645,166 5 f 8] 740,950 
+ 643.955 7,698 +H 22,5971 
15. 0 57 7,732,074 

? 10. 87 29 mIR 8.17 13 
_ $25,150 2 441.056 

} c. 
ie & * 5 

780. l 806.1 161,461 
8.2 5,06 ) 930,559 
2 — r ” j 2.250.902 


' 











federal Reserve Bank Notes in actual oir- 
All other liabilities 


Ratio of total reserves to gross deposit and 





federal Reserve Notesin actual circulation.. 2,256,300 2,246,940} 


CURED. oc. .cccecce ececece Ooecesccercoccoes 2,790 2,650 
Coccccccccoceecoocoosoceee 12,310 11,680 
NN EE ee 327,220! = 327,230) 


OVERSEAS BANK RETURNS. 





UNITED STATES FEDERAL RESERVE BANKS. 
(CO00’s oumient ) 

Mar. 9, Mar. 2, | Feb. 23,) Mar. 10, 

1923. 1925. 1923. 1922, 

REesovuRnces. x ~ s t 
rrr eceses- 3,083.640 3,072,810, 3,075,240) 2,965,870 
Gega! tender notes and silver reserve..... ees 117,630 128,790; 128,370 128,090 
Bille discounted for member banks ........... 571,490 595,560; 627,920 631,040 
Bille bought in open market ...........2+- e- 218,890 207,68 182,350 101,930 
Jovernment obiigations owned......... ~. 344,890 363,070) 354.050 443,840 
All other resources ........... ecccecccccece oe 65,360 64,970; 63,920' 61,880 

LiaBILITIES, 

ISR GOOD vec cccccecacsesccccocess 38,770 47,400 46,310 24,210 
EC... cc ncenuasindnenneeniaqcewee 1,904 090 1.908,920} 1,919,610 1,755,850 


2,260,500, 2,197,450 


3,070 79,630 
11.710 _16,580 
327,240, 319,200 


Federal! Reserve note abilities combined 762% 76°24 753% 778% 
STATEMENT OF CANADIAN BANKS. 
(000’s omitted.) 
Dec. 31, Nov. 30, | Oct. 31, | Sept. 30,, Dec.3l, 
1922, 1922. 1922. 1922. 1921. 
ASSFTS, z g & g 3 
Cash and bank balances.. 509,830 506,207 487.881 441,824 515.431 
Bank balances abroad ... 71,402 111 609 104,892 114,894 . 75,677 
Cali and short loans...... 284,037 303,471 W0,*35 | 279,021 282,930 
a 330,588 317,260 309,582 | 322,009 | 367,663 
Loans in Canada ........ 1,148,68) 1,196,398 | 1,217,578 | 1,211.825 | 1,255029 
Loems abroad ...ccscccee. 157,657 149,244 153,088 145,610 | 145.343 
Other assets .....ccccee 106,439 106,293 106,444 104,262 104,656 
LIABILITIES, | 
Note circulation ........ 176,201 169,626 178,633 176,919 184,602 
Deposits— 
Government .......... 78,583 131,762 132,331 | 108,988 150,160 
Public in Canada ,...... 1,722,316 1,712,055 1,687,933 | 1,648,648 | 1,781,749 
Rn cc ecaiaiins 288,350 523,644 331,969 536,747 270,721 
Bank balances— } 
RIN hctccpcedences 11,757 10,1538 11,311 9,008 10,224 
Ee 38,645 40,3351 35,807 | 33,706 38,418 
Bills payable, &c. ........ 28,774 = 26,409 | 25 321 34,153 
Other liabilities.......... 2,835 4,344 2,624 | 2,644 2,318 
Capital and rest...... ane 255,966 255, 585 255,274 | 255,231 257,690 
BANK OF FRANCE. 
(000’s omitted.) 
Mar. 15, Mar. 8, | Mar. 1, , Mar 15,| Position 
1923, 1923. 1$23. 1922. |May 28, 1914 
ASSETS. Francs. Frances Francs. | Francs. | ancs, 
Gold coin and bullion ...  5,535.962 5,535,868 §,535,840 | 5,525,747 3,730,625 
Of which heldabroad.... 1,864,345 1,864,345 | 1 864 3A5 | 1,948,367 t 3s 
Jilver coin and bullion... 290.948 290,828 | 290,703 281.592 | 632,650 
Meennnt and advances. . 4,877,357 4,833.786 | 5231398 5,285,165) 2,527,775 
Advances to the State .... 23,400,0C0 25,500,000 | 23,400,000 sa ‘ aa 
LiaBILITIES, 
I. conch ohawknnéeiee 37,555,474 37,822,818 |37,434,065 35,660,374 6,811,875 
Government deposits... . 38 247 42.249 | 16,935 68,550 183,700 
Private deposits san 2 067,030 2,140,612 | 2,203,116 2,124,881 | 845,950 
SOUTH AFRICAN RESERVE BANK. 
(000’s omitted.) 
Feb. 17, ; Feb. 10, | Feb. 3, | Jan. 27, | Jan. 20, 
1923. 1923. 1923. 1925. 1925. 
LIABILITIES. £ £ £ z £ 
CN on cccctncncossecacesss 1,000 1,000 1,000 1,000 1,000 
IN a cca) caccrcconecceues 2 2 2 2 2 
Notes in circulation .........-. 9,697 9 765 9,852 9,81° 9,770 
Bankers’ deposits ........--+- 5,253 5,182 5,108 5,040 5,210 
Other deposits ceencccoee 4 4 ee ee o. 
ASSETS. 
Gold coin and bullion ........ 423 423 383 383 383 
Gold certificates. ...........+. 10,099 10,102 10,102 10,102 10,102 
Subsidiary cin ed 250 250 250 250 250 
Bills discounted (dom 2,094 2,077 2,167 1,900 2,208 
Do (foreign). 855 815 314 49 770 
Loans ana auvances to ‘the 
Government... ....... aie 1,300 13% 1,300 1,300 1,300 
Other loans and advances 1,000 1,000 1,000 1,000 1,000 
Ratio of oash reserves to 
liabilities to public 7 712 % 717 % 72°2 % 716 % 
NATIONAL BANK OF GREECE, 
(000’s omitted.) 
Dec. 28, Dec. i3 Nov. 28 Nov. 13, Dec. 28, 
1922. 1922. 1922 1922, 1921, 
ASSETS, Drachme. Drachme | Drachme. Drachme. Drachme, 
Gold and balance: 
abroad ...... 1,428,548 1,417,851 1,438,929 1,369.589 1,365,930 
Government loan: , 
and securities 3,3 € 2.837.662 2 838, 106 2.737,537 2,171,15 
Discounts and loans 1,283,365 1,234,704 1,277, 12 1,245,028 706,539 
LIABILITIES 
Notes in circulatior 3,024,788 2,931.897 2,808 968 2,614 687 2,130,045 
Jovernment depsts 507 317 25 ' 573 42,5%2 292.952 154.01 ) 
Private sight depsts. 933 568 936,316 939,774 908.571 875,227 
Private deposits at ‘ a e 
fixed dates ...... 1,013,599 1,014,177 1,012,265 ,011,986 945,189 
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BANK OF SPAIN. 
(000’s omitted.) 


Mar. 10 la t 4, Feb. 17, Mar.11, _ Position 
1923. 1923. 1923 19253. 1922. May 30,1914 
ASsRTs, Pesetas. Pesetas. Pesetas. Pesetas, Pesetas Pesetas, 
., aa 2,525,450 2,525,419 2,525,421 2,525,424 2,519.04 521,775 
SE tétckbnanens €52. 966 656,077 656,631 651,34 63) 6 728,600 
Loans and dscts.. 1,934,430 1,946,457 1,965,980 2,037,151 2,554,219 800,725 
Spanish 4% stock 344,475 344.475 344,975 344.47 344,475 344,475 
Treasury bills... 150,000 150, 000 150,000 150,000 150,000 150,000 
LiaBILITIES 
Circulation ...... 4,106,228 4,093,962 4,076,662 4,116,447 4,195,908 901,550 
Deposits.......... 1,034,437 ' 1,031,284 1,080,198 1,123,09€ 1,100,364 477,500 
BANK OF JAPAN. 
(000’s omitted.) 
Fe 10,; Fel Jan. 27,| Jan. 20.' Jan. 13, Fe ll, Position 
1923. 1923. 1925. 1923. 1923, 1922, Jne30,1914 
ASSFTS. Yen. Yen Yen. Yen. Yen Yen. Yen, 
Cash and bullion.. 1,088,814 1,089,531 1, 092, 900 1,095.708 1,094,766 1,228,103 221,320 
Discounts ........ 118,463) 134.575 = 115,44¢ 75.322 84.682 67,807 41,740 
Advanes ........ 243,261 246,178 246,329! 222,799 230,87¢ 87,161 70,540 
LIABILITIES, 
eae 1,193,743 1,245,296 1,237,795 1.167.353 1,181,540 1,143,367 362,270 
Govt. deposits ..... 759,361 723.924 719,937) 706.474 703,293 1,265.513 87,340 
Other deposits..... 47,202 41,245 52,133) 56608 69,491 43,321 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
Mar. 7, Feb. 28, Feb. 23, Mar. 7, Position 
1923. 1923. 1923, 1322. May 3, 1914 
Asserts, Marks. Marks. Marks. Marks. Marks, 
BONE cccccccccscess (@ IPHZS 1,004,829 1,004,830 996,379 1,313,240 
Of which deposi 
ted in Bank of 
England ...... 64,952 50,022 50,032 “ os 
BIBVESP . cccccccccccce 69,508 69.424 69,329 17,129 321,920 
Treasury notes .... 733,245,117 705,305,283 $668,682,682 5,156,001 943,460 
Bills discounted.... 5,550,799,764 4,776,705,074 4,096,185,877 152,883,392 60,780 
LIABILITIES, 

Notes in circulation 3,871,256,168 3,512,787,777 3,123,540,257 121,930,166 2,013,860 
Deposits .........+1,972,197,823 1,582,982,036 1,289,485,361 22,333,824 842,340 
RUSSIAN STATE BANK 

te-Issuing Department, 
her et 
ASSETS Fe it 
1923. 
(i0)d in coin and bullic 1,246,465. 
Foreign bank note 454 BE 
Drafts in sterling : 245,158.7 
Bills (less 1 iiscount 414,060.0 
Securities covering a ince n goods ‘less ] 1,139.646.0 
3.500,176.2 
TIF 
Bank not 2.725.000.0 
Balance to which te ay still he issued 775,176.2 
500.176.2 
\ i 1 che net 10 rouble 


BANK OF ITALY. 
(000's omitted.) 








be 20 be 10, Ja Jan. 20, | Feb. 20 Position 
1923 1923, 1925. 1923. 1922, May 31,1914 
ASSETS, Lire. Lire, Lire. Lire. Lire. Lire, 
Total cash ...... 1,382,926 760,989 1,352,761 1,354, 815 1,440,484 1,221,875 
Inland bills...... 4,379,549 4,422,915 4,475,068 4,439,25 4,432,068 418,400 
Foreign bills .... 15,153 10,666 9,500 3 333 9,45 81,300 
Advances to the 
Treasury 6.082.762 6,090,369 6,091,792 6,104,988 6,587,177 nil 
Other advances.. 1,679,698 2,750,369 2,001,086 2,032,439 3,466,536 79,175 
Securities ..... 406,341 406,989 106,987 398,165 535,486 205,700 
LIABILITIES 
Note circulation 15,039,862 13,291,574 13,437,829 13,405,365 14,031,218 1,556,925 
Deposits & drafts 1,707.78 1.695.587 1.781.851 | 1,617,672 2,001,361 193,975 
NETHERLANDS BANK 
(000's omitted.) 
Mar, | Ma , | Feb. 26, | Feb. 19, Viar. 13, Position 
1923. 1923, 1923, 1923, 1922, May30,1914 
Assets Florins, Flori Florins. Florins, Florins. Florins, 
a a sbeee 81,790 § 581,790 581.7390 605,953 163,092 
ae 6,016 448 8,360 6,86 8,436 
Dscts. & advances. 354,239 3 345,121 369,347 413,408 153,504 
LIABILITIES, 

Notes in circulat'’n 945,741 59 941,031] 942,75 86,897 316,632 
Deposits .... . 9,797 30," 26,765 5,016 
NATIONAL BANK OF ROUMANIA 
A t i 

} 7 1? l , 5. 
2 1923 1922 
‘ s Le Le i Lei 
Lv ‘ r, AC : 4 73 ; 46 
rovernn t 12 20 l 47.1 1,384 12,541,444 
ther advances 194.478 7 2 ou 74.369 24 71 
: Lat 
Notes in: %.171 15.37 ] 626 13.66 7 
Deposits 717 7 40.44 8 ORE f 3 
SWISS NATIONAL BANK, 
(000’s omitted.) 
— i k 28, Feb. 2 heb, 15, Mar. 7, Position 
l 1923 1923, 1923, 1922. May31,1914 
AesEts, Francs F rancs, Francs Francs. Francs. Francs, 
REE. pesscsscsvens 531.926 088 35 530.624 546,982 171,175 
eae 105,702 105.618 ‘9 106.302 108, 000 18,350 
Darlehens-Kassen. 12,34 12,337 > 12,334 i? "4 
Assets & advances 480,865 463,317 440,830 281,78 81 103,000 
LIaBILITIES, 
Notes in circulatn 873,424 883,832 840 044 840,697 819,026 375,925 
PE osesesues 283,516 258,789 310,928 280,514 176,180 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to February 28, 1923, total issues were Fr, 19,787,886, of which 
Mr, 12.336.8¢0 was beld by the Swiss National Bank, 


BANK OF SWEDEN. 
(000’s omitted.) 


lar. 10, Mar Feb, 24, Fet 17, Mar. 1] May 
1923. 1923. 1923. , 1923. 1$22. 19]4 
i AserTs, Kronor. Kronor. Kronor. Kronor, Kronor. Kronor 
—————eEEEE 273,716 273,761 273,889 273,907 4,380 104,318 
Balance abr. and 
foreign bills ... 103,207 107,57€ 113,367 114,745 103,419 112,173 
Swedish and for. 
Gov, securities. . 122.828 122 828 129.828 122,828 44,060 33,465 
| Discountand loans 333,269 352.833 327.704 345,736 527,742 112,668 
2 493,624 503,509 566,97 226,555 
Depos tsat notice 252,325 258.231 287,047 297.107 329,900 63.660 


NATIONAL BANK OF BELGIUM. 


(000’s omitted.) 


| 
LiaBILiTigs, 
Notes in circulat'r 524,694 544,224 
| Position 


Mar. 8, Mar. 1, | Feb. 22, Feb. 15, Mar. 9, May 28 
1925. 1923. 1923. 1923. 1922 1914 
ASSETS, Francs. Francs. | Francs. Francs. Francs. France 
Coin (gold & silver 
and bullion) ... 346,287 348,513 349,072 345.916 526,880 322,65¢ 
| Securities ....... 692,946 659,926 661,763 610,332 452,107 697,600 
LIABILITIES, 
Notes in circulatn.. 6,890,876 6,964,853 | 6,870,616 6,902,371 6,293,872 934,150 
Ccrrent accounts.. 540,812 292,051 306,011 194.641 816,510 112,125 
AUSTRIAN NATIONAL BANK. 
(000's omitted. 
Feb. 28, 1923. Feb. 25,192 Feb. 15, 1923.! Feb. 7, 192 
ASSETS, Krone. Krone. Krone. Krone 
7a 83,438,091 82,128,209 82,128,209 49,306,21 
Foreign bills.......... 1,029,133,912 1,011,130,274 1,001,335,519 | 1,099,289,3) 
Bills discounted 728,268,777 748,845,541 758,178,689 | 742,991.37: 
rreasury bills 2,552,681,825  2,552,.681,825 2,552 681.825 | 2,552,681,825 
Other neous kane adeew’s 715,936,171 718,224,492 727,426,050 658,240,303 
4IABILITIES. 
Notes in circulation 4,207,991,722  4,016,026,905  4,077,988,190 . 4,073 027,751 
ee re 178,752,336 373,989,017 312,449,440 362,682,525 
Other liabilities ........ 425,022,223 425,297,258 $33.616,201 379,349,797 
HUNGARIAN BANK. 
(000's omitted.) 
Mar. 7, Feb, 28, Feb. 23, Feb. 15, Mar, 7 
1923. 1923. 1923. 1923. 1922, 
AsserTs, Krone. Krone. Krone. Krone. Krone. 
Gold coin and bullion, bills 22,757 22,794 22,859 13,325 12,6 0 
Sliver coin, 46. ...cccccccece 596 596 596 595 
Bills, warrants, drafts, &c. | 60,339,321 40,037,881 58,242,133 56,768,722 23,655.21 
eae eoseseee | 1,994,152 2,012,955 2,012,255 2,007,253 | 1,537,335 
LIABILITIES, 
Notes in circulation........ | | 75,696,746 135,309 74,099,779 74,262,853 26,903,418 
PEED. ondncksneds covsees | 6,660,260 6,593,899 7 987,750 7,378,013 2,525,097 
NATIONAL BANK OF DENMARK, 
(0900's omitted.) 
Feb. 28, Jan. 31, Dee. 31, Nov. 30, | Feb. 28, Position 
1923. 1923. 1922, 1922. 1922 MayX0,191* 
ASSETS, Kroner. Kroner. Kroner. Kroner. Kroner. | Kroner. 
Coin and bullion .. 228,244 228,241 228,257 228,20 228,330 76.644 
Goans & discounts 404,445 482,186 467,599 462,035 434,127 88,47 
Debtors abroad .. 3,714 9,906 5,933 10,893 20 983 24,1 
Securities ........ 11,401 11,441 13,593 15,562 23,926 11,98 
LisBILITIRES, 
Circulation ...... 447.916 442,872 459,354 459 310 440,822 157,266 
 ccxcegnment 70,804 164,744 163,710 169.211 ; 124,730 6,6% 
BANK OF NORWAY, 
(000’e omitted.) 
Mar. 7, Feb. 28, Feb. 22 Mar. %, Position 
1923. 1923. 1923. 1922, May3l,19l* 
Assets, Kroner. Kroner. Kroner. Kroner. Eroner, 
Coin and bullion—Gold....... 147,289 147,289 147,289 147,29 44,224 
Balance abroad and foreign 
BED cosencoececcoessce 28,676 30,686 35.562 47,833 28,533 
Norwegian & Foreign Govern- 
ment securities ........+00. 9,404 9,404 9,404 10,085 8,816 
Discounts and loane ....... 453,247 455.748 449,288 429,142 76,911 
LIABILITIES, 
Notesincirculation .......| 35 noma 553.877 345,707 373,795 113,484 
Deposits at notice .........- 171, 174,25 ] 179,382 | _ 146,686 7,188 








Through Royal resclution of ee 3, 1922, it has been resolved that the ex 
traordinary right of issuing bank notes has been reduced from 50 millions to 2 
millions from February 4, 1922 (this day included). 


IMPERIAL BANK OF INDIA. 
(000"s omitted.) 
Feb. 9 


Feb. 1 











6, 9, Feb. 2, | Jan. 26,| Jan. 19, Fe l 
1923, 19253. 1925. | 19253. 1923, 1922 
ASSETS Rs. Rs. Rs Rs. Rs. Re, 
Govt. securities 8.29.41 8.36.63 8.40,70 8,41,76 8,39,78 9,88.5 
Other securities ... 1 25,67 1,25,67 1,25,67 1,25.67 1,25,67 1,28,17 
Loans.... 7,54,85 17,39,10 18,54, 20 18,97,55 19,77,95 14,83.9 
Cash credits... 29,89,32 29.44.03 05,53 29.96.66 28,84,21 26.67.40 
Inland bilis Seau 7.56.47 7.45.56 1.29.53 7,21,44 6,56,79 10,21,94 
Foreign bills........ 18,32 17,58 20,41 25,63 18,7! 4,76 
Dead stock ....... ; 2,46.03 2.45.78 2.45.20 2,45,19 2,45,07 
{ 32,24 34,17 36,53 30.84 30,03 7 
19,26 35.67 14,80 5,73 10,16 ] 
12.3256 12.65.79 13.13.95) 12,6069, 1259.89 14,1 
11,25.00 11,25,00 | 11,25,00 11,25,00 ll 
5,62,50 5,62.50 5,62.00 5,62,59 5,¢ 
4,22.50 4.22.50 4,22,50 4,22,50 4.01.7 
14,9069 15.87.69; 165969 153052 11 
| 3.91.5 54.70,87 53 76 47 4,00,41 § 
\ 0 69.7 69,75 80. 9¢ 68,94 
! é 4 53,2] 49.04 63,39 
| l at ies a x & z z 2 
Deposits in Lond’r l 31¢ 62 160 167 
Adv n L’nd 8 58 618 710 61 2 
Cash, at other 
| anh London l 1 3 62 
NATIONAL BANK OF EGYPT, 
(000’s omitted.) 
Nov. 30, Oct. 31, Sept.30, Nov. 3 Position 
1922, 1922, 1922 1921. May 3l,19] 
ASSETS. £e Le &E £e ae 
EE ncnsensscosasnens — »362 3,359 3,358 3,262 1,571 
Government securities ...... 42,149 41,389 36,058 39,994 3,084 
LIaBILITIES, 
Notesin sirculation ...... 33,007 32,781 $1,615 34,722 2,400 
Government deposits ...... 8,196 6,088 4,218 52 3,315 
Other deposits ........ -.. 12,043 12,313 11,064 12.707 | 2,660 
By authority of the Egyptian Government British Treasury Bills were depos teu 
in lieu of gold, 


Mal 


A 
gl seeees 
Balance ab! 
pills .--- 
Finnish and 
ment eecu 
jiscounts & 
o Lu 
Noves in cir 
Deporise at 
ASSE 
nandi 
wh u 
alalr & 
ver 
T 
Li 
D 
i 
ver... 
Foreign c 
‘oreign ¢ 
ivance 

Private 
I 


Notes in | 


} VU.ber i 

















March 17, 1923.) 


BANK OF FINLAND. 
(000’s omitted.) 

















¥ Feb. 28, Feb. 23, | Feb. 15, | Feb. 28, Position 
14 1925. 1923. 1925, 1922, May30,1914 
nor Assets, F. mh F. mk. F. mk F, mk. F. mk 
4,918 Qld ceeereree eccmcccccecoes 42,704 42,704 42,704 42,625 35,091 
Bai ance abrosd and foreign 
2,179 BEMIS cocccccccecceesccccess 870,044 875,047 852,966 162,828 90,379 
finnish and Foreign Govern- 
3,465 memdsccurisie® ......e06. 86,340 586,342 586,343 778,959 21,826 
2,668 | piscounts an aq loan8...e.0.. 601,642 611,437 617,485 = 757,187 105,151 
LIABILITIES, 
E555 | Noves in circulation ecosccese 1,512,933 1,457,729 1,435,463 | 1,442.089 123,941 
2.660 | Deposise at notice .......... 359,072 100,598 415,693 88,3 21,225 
BANK OF PORTUGAL. | 
tion (000’s omitted.) | 
38 Dec. 27, Dec. 20, Dec. 6, Dec. 28, | Nov. 29, 
bs 1922 1922 1922 1921 1922 
on As 8 Escudos, Escudos. Escudos, Escudos. Escudos 
v7 nal lion 26,823 26,759 26,778 27,355 26,797 
‘aa wh DOME c6ese'e 8,577 8,577 8,577 8 577 8,577 
1600 } aalances abroad 37,823 43,495 31,532 4,480 42 561 
+150 Dise “ere 159,633 156.8¢ 169,454 131,032 164.951 
1 195 yver ans 860,097 860 097 860,097 620,109 860,097 
ae T TIES 
te culation) 1,047,028 1,036 709 1.023.875 722,754 1,000,092 
p __£6.9¢9 | ___ 61,925 15.750 3,856 63,176 _ 
2 NATIONAL BANK OF “BULGARIA. 
, (0930's omitted.) 
31 Wee, 22 i 14, Nov. 22,/ June DO, | May 31! April 30 
1922 1922 1 1922 192 1922 
Levs i Levy lu Li Lev- 
3 n 8,2 1¢ l 8,031 
i i 1,342 
5 i i i 880.997 RY. } } 67 
97 ation) 3,584,103 958,94 } 809,620 717 727,974 
Strat 3,755,534 71,320 77,835) 
POLISH NATIONAL BANK, 
2, (000’s omitted.) 
aa Feb. 28, | Feb. 20, Feb. 10, Jan. 31, Feb. 28, 
10 1923 eed 1923 1923 1922, 
. Ye Polish Po! Polish Polish Polish 
D648 Mar S Marks Marks Marks, 
Mou 41.25 41,299 41.125 *28 300 
414.14 44.144 44.135 | 43,200 
18 (a)2,834 (a)1,947 1)2,039 * 118,200 
' a) 53,82 1)39,431 (a) 35,897 *967.400 
d ee 108 100000 ‘ — 836.090,000 799 509.000 |230 600,000 
Private loans and discounts 270,647,807 269,901,104) 246,955,760 226,850,010 | 41,882,700 
LIABILITIES, 
ion Notes in circulation ........ 1177300805 193751 », 965,9F5,108 909,160,307 |247 209,500 
1913 posits Leeeeesseees 268,613,630 237,153,184/178,132,578 166.403,801 | 64,651,503 
I formed at par o hang a) Gold mark 
10 BANK OF LATVIA 
IEE 000's omitted.) 
26é beb. 20 Feb. 7 Jar l Jan. 24, 
6% 1923 1923 1923 1923 
Lats Lat Lats Lats 
8 Gli. } Gld. Fes rld. I Gld. Fes. 
t 4,426 6,459 7,931 7,277 
1 ic 13,230 13,20 13,226 
ticn r ban 35,923 52,589 31,806 
1.1914 ind loans 11,986 10,746 11,288 
m8 TIES a 108 1,706 
F lat 15,000 1 ) 15,000 14,000 
3 i ‘ p 8,090 8,000 8.000 8,000 
; t deposit 21,276 20,312 21,835 23,499 
Ble ts .. 17.478 17,700 16,453 14,673 
sh i es 5,297 5,930 5 4,591 5.131 
484 
188 BANK OF LITHUANIA. 
- (900's omitted.) 
to 2 Feb 28, I eb 15, Jan. 3i, Jan. 1 Dec. 3] 
1925 1923. 1923 1922 
AS8ETs. Lat Lit rt Lt. 
i ] 2 249 15,190 
r 2 ss iacinaeieairaleeeasseselite 2 ll 2 
a £ sterling, Ac. 23,609 19.880 17.823 
\ n currency .. 27 5 ] 1” 
be tand credit i 5 15,064 356 8 568 
e. f BEE con cansaanseoune 29 ,058 3,364 3,199 
Oe LIABILITIES. 
B,1 pita wees 12,000 2.000 12,000 12.000 12,009 
bea Ar tes in circulation 40,656 39,413 37,585 35,503 30,377 
ww t 3 3,015 4,002 3.873 2,088 
r liabilities 4,134 1,569 1,608 489 2,293 
BANK OF ESTHONIA. 
| (000's omitted.) 
| Nov. 30, 1922. Oct. 31, 1922. Sept. 30,1922. Dee. 31,1921 
4 AssFTs E, Marks. E. Marks Kk. Marks, E. Marks 
2 | Gold, for. coin, and notes 62,809 74,186 89 635 81.944 
r | tal cash ie ae a 610,042 577,608 454,296 158.657 
Jiscounts and loans 2,962,347 2,703,073 2,356,474 1,399,774 
NE eis git 1,445,161 1,402,119 1,412,441 207,555 
LiaBILITIFS, 
-S@pital paid up.......... 250,000 250, 000 250.000 250,000 
f ‘€S8erve 5 a eee earan 37,771 37,771 37,771 10,674 
“Otes in circulation...... 1,3¢0,000 1,300, 000 1,000 ,000 350,000 
Veposits 3,536,510 3,040.583 2,940,355 1,103,823 
sanionaL ¢ BANK OF THE SERBS, CROATES, AND SLOVENES 
(000’s omitted.) 
Feb. 28 Feb 22, Feb. 15, Feb. 8, Feb. 28, 
| 1923 1923. 1923 1923 1922 
5 s ASSETS Dinars. Dinars. Dinars. Dinars Dinars. 
Mn San asicapense> 63.612 3,594 3, 990 63 367 73.655 
Jther coin and notes 19.445 21,115 20 162 17.923 17,098 
Coreign credits. . 263,720 262,230 262,320 269 152 306.794 
MN , Uabces<enmmin 1,435 867 | 1,449,194 1,459,565 1,449,768 698,439 
ma Jovt, advances 4,49 2,56 3,511,873 4,511,859 4,513,169 4,418.50 
1,400 LiaBILiTiRe, 
4315 Notes in circulation 5,353,870 5,255,671 5 287,279  5,301696 4,638,312 
660 State credits ...... 297,670 $12,056 312 053 312,053 334,274 
Deposite .........0-. 743,148 866,091 830,325 856,398 568,862 
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BANK OF CZECHO-SLOVAKIAN REPUBLIC. 


(000’s omitted.) 








Mar. 7, | Feb. 28, | Feb. 23, Feb. 15,| Feb. 7, | Mar. 7 
19235 1923. 1923. 1923. 1923. | 1922 
ASSETS, . is _ a ag ~ r | o 
*Liabilities of the Ca. Bs Cz. K. Ca. Ki. Cz. K. Cz. K, i Cz. K. 
Austro- Hungariar ' 
Bank to the Bank | 
ing Office ....... 10,096,7 30 10,096,717 10,096,717 10,096,717 10.096,717 }10,086.692 
Dise’nts & advances) 1,953,780 1,915.84] | 1,828,114 1,888,385 | 1,945,911 | 3,034,757 
Gold & silver hold’gs| 823,7 823,009 822,034 821,847 821,751 ; 952,876 
Foreign bills and i 
balances abroad 474,73 458,810 429,059 | 419,594 | eo 
Other assets....... 31,48 305,252 503,016 587,835 } 621,127 
LIABITITIES. ‘ 
State n’tesincirc’ltn) 8,788,333 8,947,988 ; 8,689,357 | 8,981,568 | 10,488,939 
Deposit 3.622.859 3,440,670 | 3,633,950 3535,3 3,317,642 } 1,760,740 
Other liabilities 1.229 324 | 1,211,031 __1,40&,810 1,313,30 1,372.5 598 ¢ 2,455,775 
* Resulting from bank notes, current accounts, oe r bills issued by the 


Austro-Hungarian Bank and taken over by the Banking Office. 


LONDON RATES. 











m o a a. = “a o 

mt a) eee hae wm | es 

HS | ES EB gh | sh) 3s 

—-t —_—— _ —- a | on™ 
a ao a o ri os 

Bank rate (reduced from 34% July 13, % > % % 
scare ase neccuaeasen 3 3 3 3 | 5 

Market rates of discount -— 

60 days’ bankers’ drafts....... ose] 29 23 23 22 yy| 28 wh 2} 
IN Ss inidddaceciienasraae 2 2 2 | 2 a 1 23 
ET nin cewusivncnkenaaes 2 2! 2 23 Ty 5} 2x 
6 months’ do........... waiddcars 2 2 ss f3| 23 Bs} 5} 24 

Discount (Treasury Bills) :— | | 

INE via ccnecensendnceness 2 23 2} 2 2 ) 

HORM I—EIAP SO GAP cccccccccevececs 1} 23) 14 24) 14 21) 14 24) Ly 23) 14 25) 13 2 
ae 14 24! 1d 1s ls 1h | 1h Of $2 

Deypoait allowances: Banks.......... L l l 1 l i 1 12 
Discount houses at call ...........- l 1 1 1 1 1 }1 
At notice sain # 3 iit [13 114 [lt [ Le 

Additiona! to those offered by tender in the preceding week 


Comparison with the previous weeks :— 


3ank Bills, 


shore 
Loanr, 


es 






Trade Bills. 


3 Months. 4 Months. 6 Months. 3 Months. 4 Monts|6 Months 


% % % % % % | % 
1922, 
| Dec. Ze cvcce! 24:38) Bh g 22 3 4 3 | 34 
4 J+ 
Jar ieaceas} ae 23 2 23 3 3 4} 34 * 
12.cess| 14 3) 2 2 2s 3 3 ij 3 , 
Pontes 14 3, 23 2 22 3 3 +13 4 
—_ ] 2 2 4/3 3 4:3 s 
Feb. 2.000. 2 2 3 34 ;3 3 
Pogues la 2 234 3 3 3 34 ~ 
3G cue la 2 22 3 3 313 8 
Beiacus: | Se ee 2 3 3 341 3 34 
Mar. 2.000. | 142 | 24 2 2 3 3 i St 4 
ne ee 2 23 3 3 34 3 4 
14 2: 2 3 3 | 34 
IRISH BANKS’ RATE. 
Present Previous 
Rate Date Rate, Date 
% a % Changed. 
Discount cccccccece 4 ce July , 1922 .. 44 .- June 15, 1922, 
SOUS iecccancns 14 June i. 1922 2 Feb. 16, 1922, 
OVERSEAS BANK RATES. 
e— Bank Rate —~ -— Bank Rate ——~ 
Changed ; Changed. 9 
Amsterdam .... July 18, 1922 4 Madrid <.ccece eo Mas lhl... & 
Athens ..... ese May 15,1920 .. 64 PONE ccccceces - Mar. 11, 1922 5 
PD sceceve ese oan. 18, 1s «. 12 | ree - dan. 15, 1925 .. §& 
Brussels ..... sce 00Gn. 2, BS 5 |” ae - July 11,1932 .. 5A 
Bucharest ...... Sept. 4, 1920 6 ae . June 14,1919 6 
Calcutta........ Jan. ll, 1923 8 Stockholm..... - July 1,1922 44 
Christiania .... Aug. 17, 1922 5 Bwiss Bank 
Copenhagen .... Apr. 25, 1922 5 places ....... - Aug. 17, 1922 3 
Helsingforae .... Oct. 16, 1922 4 Tokio ........+- Nov. 18, 1919 8 
Ss conawece Sept. 3, 1920 7 VICRER  cidccce . Sept. 2, 1922 9 
New York Fede- Warsaw cecccccee Sept., 1931.. .. 7 
ral Reserve .. | a. 35 2. 4 
RATES OF EXCHANGE. 
PF — ; f 
London on Usance Par. 1922.’ —> —y 
ee francsto £1 = T.T. | 25°224 48-4 77-95-78°00 | 75-20-30 
Berlin ...... — to £1 T.T 20°43) =—-:1214—1217 8000 96500—975 
Vienna ..... |krone to £1 Qe 24:02 28500-29500 33 345900 320' 00-340 
Prague ......|krone to £1 T.T. 24:02 247-252 157a—1584 | 15/4— 158 
Warsaw ..... iP, marksto£l T.T. 20°43 17200-18500 1 20009 2090 -2200 
Bukarest lei to £1 T.T. | 25°224 580-69 920 — 950+ nominal 
Budapest ker. to £1 TT. 24°02 3469 3600 15000-15000 13000—1500 
Constantinople!piastres to £ ea. 110 =659—679 675 715 640 - 650 
a levas to £1 rr 25°22 635 750 —850 700—750 
Belgrade..... linas to £1 7. 2-204 3001 440 —469 420 - 460 
Amsterdam forin to £1 Cr 1210711 11° 89-90 11° 884-893 
Brussels... .. |francs to £1] T.T 25°224 , 1) * 23-23 87°25-35 
Christiania kroner to £] To. 18159 25° 08-13 26 10 = 78-83 
83tockholm . kroner to £1 7.7 18159 «15° ) 17 * 66-69 17* 60-63 
Oopenhagen . .|kroner to £1 T.? 18°159 20°70-75 24 67-70 24° 31-36 
Helsingfors ..|\F.marksto£) T.T,  25°224 204-206 169—-1:0 1684—169 
Greece jrachmeto£) T.T 25°224 99 -100 420 —430 425—4%, 
Da ele aicarg lire to £1 7.7, 25°224 8 RE 383 —99 974-4 
Switzerland .. francs to £1 T.? 25°224 | 22°35 25° 19-22 ; 25° 17-2 
Madrid ....../pesetas to £1] T.T, | 25°23 | 27° 95-2800, 30 29-352 30 * 31-35 
ee pencetoescu. T.T 533d , 2k —} 27; —2 
Alexandria piastres to £] Sight 974 972-97 972—; 97% 
ew York... dollarsto£] Cable 4868 4° 36 4°703—70] | 4682 —692 
Viontreal Jollarsto £1 Cable 4864 «4° 50-51 4° 794-h 4°80 -804 
Buenos Ayres.jpence to peso T.T, | 47°62d | 45-454 43.4—3 4245-43 
Rio de Janeiro pence to mils. 30 days 16 7 55a 533 
wontevideo ..,pence to peso T.T. 51 433-443 45—434 aS: 434 
Valparaiso ..|pesos to £1 0 days 13°33 38°16 36° 90 *90 
Lima ........)/ng.to Per.£] 30 days par 27% prem, 7 prem » prem 
Calcutta ....|3ter.to rupee T.T, 10 to is 3fid-yyd 1s4(40d-4/,4 1s 4 , da 
Bombay ...... ster. to rupee TT, Gold Ils 34,4-y.d 1846;3d-4;,d 1 4} 
Madras ......\3ter.to rupee T.T. /) Sovwn, Ils3d-),d 14.4 42 diis 42 4 
Hong Kong ../3ter.todollar T.T ee 2853d-52d 2s 344-3}2d 3s 3id-4 4 fad 
Shanghai ....|3ter. to tael T.?, ee 3s 2d-34d 33 14d-27d | 3s 130-33 
Singapore ....|ster.todollar T.T. ée Qs3}Ad 4d 23 4gd-4d 2s 440-44 
Yokohama ..jster, to yen T.T, | 24°58d (2s 2).d-2d 28 Oad-jid | 28 014d 
Manila ......jster.todollar' T.T 24°066 {2s 2 2s aa 12s lid 
Mexico ..... .jpence to dols. Tome 254d—27\d | 24d -26d 24° 26 


+ Rate for prev ious day. 
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ad 
The Irving National Bank of New York cable the following | 
money and exchange rates in New York :— | a 
. lf 1 1 ] far. ] Mar.8. Ma | A J c Feb. € Feb. ] Feh. 9 
3 123 1923. | aon— iI 1925 1g l 1923. 192 - 
| — } - 
t 5 I Sellir Se i 
ene Ee , - Pe. ! 4 I 
Tims money(90 days’ mized coll) wa 88 a. ws | £1 9 1 +01 412 24.17 » 
Bank acceptances :— r Selling Rat - - i> ¢ > 4 i et 
Members—eligible, 90 days 4. _ +2 th | 1¢ 3] 87 .s 
Non-mem,—eligible,90 days 4% , | ] Q 7 o7 Hy 
Ineligible, 90 days ae » . ’ 5 2 ‘ rs 96.71 : 
Commerciai 4 pt., 90 da 43 4 44 42 : 4 | > 7 482 42 
RATES CF EXCHANGE | i 136.8 136.43 136.94 
| 7 nat 
Par M | M ] I r i} 146 ) } 
New York or eo? 1923 i la ; : 1s ; P 
j = © < | 
i 169 
London 1} 13.40 
DU CAY® .ceeeees +68 | i 1.5U ' 
Oat Dollars for 4 4 ; } . 18 l 
Ohe — 
Parie ..chequer Cents for 1 fra | , 
Brussels 1 fre | . f Latvia Lat, to one gold france 
Bwitzeriand .. , r 1 fra: l | 
oe -- casiabiinite a rae - ; a ; INDIAN TREASURY BILLS 
Madrid is ; Cents for 1 peseta 3 i ng 3] M 
Amsterdam Cents for 1 guilde j i Jia 3 ; arcl 
Copenhagen .. 5) | 1922. 1923. 
Christiania s ? Cents f l kroner j Rs Rs 
Btockhoim . Sates 2659 | ' 53.95.70.000 . 21.10.65.000 
Athens ........ ’ nts Ldrachma |! 5 i? = con . ; U 
Montreal ....e. », ‘Cente for Can. $1 Y : Sa p 240 Peper CULLCNCY TOSCTVE seeesees 9/,89.00,.000 .... 49 65,00,00U 
Yokohama.... ,, Cents for! yer + ; | _—— 
Hong Kong.... ents for H. Kong I 111 Or 71) 75, ES 
Bhangha! ....,, |Cents for 1 Shng. tae | : ee eee oe ee 111,85,70,000 10,75,65,000 
Calcutta ...... ,, Cents for 1 rupee i u i9 
Baenoe Aires.. ,, told 5 s for #1C 17 118 
Rio de Janeiro ,, (Cents for 1] m:lreis 42 13 14 — , — the? ota ie 
Valparaisc Cents for } pesc 2 Ll 121 * ; three months’ and six months 
7 ne versione. ne Benmane Is. 25,00,000 Nine months DiliS Were opened n 
CONTINENTAL RATES OF EXCHANGE ON GERMANY . : Sere eae 
\] Ler ers I three nontns b s i Ol ited I 
I month Dis amount 
Par Ma lar. 1 RR 5 f which we rejected. Tenders for six 
Level 192 375 i ’ ] 
. s lounted to Rs. 71,50,000. lenders tor 
Amsterdam ..... Florins to 100 marks De °38 0°01) ) KS. 28 00 at Rs. 97 ba per cent. and above were 
Bwitserland ..... Francs to 100 marks 1254 L°BSA C 4; 0 a ; . 
Oopenhagen = i : 2 | i¢ averace accepted raie Was Rs. 97 boa 2p per 
Brockhoim ...... Kronerto 100 marke: 88°83 14 l ( : : . 2 compas af © ehnae “ ; Sea 
Christiania | 2") 241! 0 - i = es . — , f 5.3605 ce “ig per annum 
: 1 s for nine months’ bills amounted to Ks. 90,00,000. 
CENTRAL AMERICAN EXCHANGE RATES 
7 s ; : ; ; ers for Rs. 25.00.0000 we accepte hose ; 2s. « ma 
The Commercial Bank ot Spanish America, Limited, quotes Seabees Stal lst nN pted, t ec am Rs. P 7 
the following rates of exchange:- per cent. receiving about 57 per cent. and above in full. The 
at ei epted rate Was Rs. 06 7a 2p per cent., equiv i. 
Par Value, Jsance, Year,1923. Rate . : 

Senne ee eee | oe lent to a discount of 4.9087 per cent. per annum. _ Inter- 
Bonador ..........-- Sucrestoél .... 100 Sight London Mar. 10 é ite bills for six months only are offered for sale in Ind 
Venezuela .......... Bolivaree to £1. 25°25 ‘ Mar, 7 24°8 : s pe ae ) eo . - Tod 
Colombia (Bogota) .. Pesos to £20 .. 100 Mar, 1 104 this eek at Rs. 97 8a per cent. Tenders we 
Nicaragua .......... Cordobasto £1 .. 48665 ‘ Mar. 1 4°80 eived on Friday, March 16th, for Rs. 50,00,000 six months 
Ban Salvador........ Colones to £l.. 973 ‘ Mar, 950 a : ee ; , 
Guatemala .......... Pesos to £1...... 90°25 " Mar. 10 272 s and Rs. 25,00,000 nine months’ bills, for issue during the 
Costa Rioa.......... Colones to £l.... 10°45 . Feb, 24 22°] ; eee ie 7 
NNN, S-50 cn nebeeen pencetoBoliviano 1920 Feb, lf veek beginning March soth. 

ESTHONIAN EXCHANGE RATES G a ii \—— 
Ti cE > OLD STANDAR ESERVE 
The Bank of Esthonia quote Reval exchange rates as below :- ZOLD STANDARD NESERVE L 
a sa ' x oe ae ; Statement showing the form in which the balance of the }*“ 
Reval — “ 923. ic ~ 1983" reserve was held on February 28, 1923 :— £ 
—— = aT : = Le ne er ee eee coh eae ae eaewee sauelew Nil 
Lond é l 602 1,597 1,600 1597 1598 In England— £ 
“age A 339°50 59°50 59°50 50 Cash at the Bank of England ..... kepienee 2,388 
Ber : - ' Is ae i ; wot , British Government securities— 
s ‘ 4100 J ‘ J ) ) d , . 
Hel i " . are aan 040 9.03 25 , . Value as on Septemter 30, 1922 eocce 3,149,796 
Copenhagen 100 K 6,500 6,420 6,62 6,600 6, British Government securities since pur 
Pat 100 070 2.055 2.095 | 2080 chased (cost price) .......+. ata cae wes 37,129,358 Ba 
Amst +40 15.91 +00 + 4 4 
Riga 100 | 134 13 134 134 133°50 ——-—— 40,281,542 [nev 
Pracuc 1,01 1,01 1,020 1,010 1,020 weenie junder 
Ron ‘ 1,650 1,650 1.640 1,650 


SOUTH AFRICAN EXCHANGE RATES. 
The South Atrican Banks quote the tollowing rates: 


Union of South Africa, 


From Feb. 26, 


Union of South Africa, 


1923. From Feb. 24, 1923 


| London on South Africa. South Africa on London 


Buying. Selling. Buying, Selling 


(a) 


BT. wove 12% dis. 


Demand ... 


ra 


dis 


st eeeeeeeee 7 prem 26 " 18%toli% ,, 
30 days ......- ecccceces c 2% 3 ve 23 
60 days ....-. ccccrccees 4 3 : Ss 6 
QO dmyB .... cee eevee l a l oan es 230, 
120 dave .... 1? & ‘ oe 
* No premium allowed on amounts under £100, 


Ts. or demand drafts under £50, 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND, 


(a) No discount s}!owed on sales of T 


London on Australia and 


Australia and New Zealand 
New Zealand. 


on London 


Buying, 


Buying Selling. Selling 
Aus New Aus- New Aus New Aur- New 
tralia, Zeal'nd, tralia Zeal'nd, tralis. Zeal’nd, tralir. Zeal'nd 
BD consoncsce oe oe iis ; -_ oe ee ee 
i chhhanebue = » 1012 1013 983 ° 1003 1003 
Ondemand.... 98 98 1003 1008 gg; 983 (99h 993 
PME: se0cee 97 974 ee 98 974 994 oe 
60 days ......' 97 97 te - 972 974 Wa agi 
90 days ...... 964 964 _ ° 97% 7 


120 days 


984 


: 8 


40,281 542 
DNEY TURNER, Accountant-General 


>2 Te 
<3 \ 


India Office, March 12, 19 


BULLION. 1. 
IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United 


Gold Exported from the United 
Kin 





dom. Kingdom : 
for 
Week Week Vis 
( ntr f v *h Ended Countries to which Ended 
Co gned Mar. 14 Exported, March 14, 1. 
1923 1925. | 
z £ i 
Java 4,935 |Norway ...........sscccceces 249 (Sutt 
UA 2.128 Gold Coast 7 3,508 {An 
i tish W 4 a 4 Ker 9.8 ‘ 
Other ¢ ‘ 1,891 British India 906,014 ] 
Other Countries : 14 Ness 
Tota! value of imports of —— Toval deciared value of ex-|————_— lis! 
DN écseetan enue 9,358 ports registered 'n the week 912,764 _ 
orner 
Messrs Samuel Montagu and Co. write on March 14th as It 
follows: motif 
§ 


GOLD. 


A fair amount came into the mar! 


<et, was acquired for 
India, with the exception of a trifle taken for 
Lar i 


n 


the Continent. 
amounts are also being withdrawn from the 


United 
States of America for India. The following were the United 
Kingdom imy 


ports and exports of gold during the month 


of prod 
-Imports, £63,370,5 


February, 1923: 85; exports, £°3,318,958. @ 


. March 17, 1923. 























a 
SILVER. 
2c luring the earlier part of the period under review the 
- ket was quiet. China speculation was responsible for most 
ing f the buying, which, coming upon an ill-supplied market, kept 
1.17 rices fairly steady. India remained inactive until Monday, 
15 . : - 
1.50 mnsiderable buvyir g orders competed with some Chin 
2.0 : ’ ° 9 . a 
An 1, and drove prices to 321d for cash nd 32 for tw 
+90 ths’ delivery, the highest quotations sit Jani 24, 1923 
vovember 15, 1922, respectively. At these rates the Conti- 
| supplied the bulk of what was required Yesterday 
942 n ensued—32id and 32}d being quoted for the two re- 
04 leliveries \ recover took plac <lay as a conse- 
. | of some Indian bazaar inquiry, but at any mucl 
= ivance silve r, specul tive and otl wise, 1s free ly 
| The total amount _ hased under the Pittman Act 
orted from Washington on the 27th ult. as 162,165,600: 
This amount included a purchase of 1,54 un 
INDIAN CURRI y Ri Ns 
5.000 7 
(In Lacs of Ruy ) 
10,000 ae ai - 
Kaa Feb. 22, Feb. 28 Mar. 7, 
5,000 1923. 1923. 1923 
N MpnIAMIAR. occu cceccese LiODe ss Stas «« TEAS 
S 1 and bullion in India .... 8596 .. S.G2Z9 «« 8,637 
iths’ [Silver coin and bullion out of India te ee ws a 
az n and bullion in India .... a a BOOe «« 2,432 
~ 1Gold nand bullion out of India.. a i ea a on 
l Securities (Indian Government) .... -y (ae 5.743 9, ! $3 
Six [8 British Government).... wao Seo <s 584 
lor nage during the week ending the 7th thst \ d 
: g s of rupees Ihe stock in Shanghai on the roth inst. 
per sisted of about 27,200,000 ounces in sycee, 31,500,000 
lum s, and 600 silver bars, as compared with about 27,300,000 
at es in syvcee, 24,500,000 dollars, and 590 silver bars on tl 
h ~4 ° 
» #% Dird inst. ~~ 
rm GOLD AND SILVER PRICES 
wiva z : 7 tae 
The price of gold and cash and forward prices of bar silver 
nter- | curing this week and in previous years are as follows : — 
ndia : ee 
were Gold. Silver. Silver. 
iths nia sc aiaimnaaC ieee : PSG 
‘ 7” ‘ c 
the | 1923, | p Cash, ; Forward, Date, Cash, 
: O aa Per Per Per 
) Vunee. | Ounce. | Ounce. | Ounce. 
| — 
+ d d d 
March 10..| 88 323; 3244 Mar, 23, 1917 3533 


43 
473 
702 
328 
333 


22 
22 


1918) 
1919 
19, 1920 
18. 1921, 
17, 1922 


88 
88 
88 
88 
88 


32} 32 3 
524 
323 
323 | 
32) | 


Connona 


NOTICES. 





Barclavs Bank, Limited, announce that they have opened 
1,592 fnew branches at Cynfal, Cerrig-y- Druidion, North Wales, 
—— lunder the management of Mr D. W. Llewhelin (also manager 
1,542 |0f Corwen branch), and at Abergele road, Old Colwyn, under 
‘al the management of Colwyn Bay branch. 
Mr Wynn Harold ‘Iregoning, C.B.E., a director of Alfred 
B and Co., Limited, has been elected a director of the 
n and Brazilian Bank, Limited. 
sir Walter Jeans vacated the office of genet i] manager of 
‘ Bank of Australasia on 10th instant, after a period of 
S¢ covering 590 vears. He retains his seat on the board 
. vt tors. Mr E. Godward, who has been assistant managet 
for several vears, and has recently returned from a_ lengthy 
dea OS Australia and New Zealand, has been appointed 
rch 14, manager. 
925 | London Joint City and Midland Bank, Limited, 
ef ince the opening of a new branch at 2, High street, 
244 |S n, Surrey, under the management of Mr W. C. M. Higgs 
oa fAn ffice has also been ope ned at Ni t Kelse ey, near Selon. 
06,014 ] ldition to the branch which will shortly commence busi- 
M43 ness London, the Union Bank of Warsaw, which was estab- 
12.763 lished in Poland in 1921, will open branches in Paris and 
other Continental cities i about six weeks’ time. 
h as The Commercial Banking Company of Sydney, Limited, 
hotify that branches have been opened at Hamilton, New 
‘ th Wales, and at Wowan, Queensland 
d for wn 
—. OIL OUTPUTS. 
nited 
nited UNITED British OILFIELDS OF TRINT Liaitep.—Combined 
h Of production for the week ending Wednesday, March >, 


958. Mounted to 799 tons. 
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MINING OUTPUT STATISTICS FOR FEBRUARY, 1923. 
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} 108 
View ' S 
{ $81.7 
] f { $2 80} S13z 
, 6 @98. 
0)13,3 
anetA 1)8,1 
13.494 
$9217 
gio 
114 6.48 
® 


















































Fa } 
3 1 BF 
Tin. 
\) 2 ] 
B 
. £ 
Nar a kx 
Py t 
: Coal 
j Miscellaneous 
( t ‘ é M i 
Vamaqua ] r pper 
’ Broken Hitt Prorrietal ‘ ron and ste vol Coke ovens produce’ 
2.155 f cok First oven cha } 14t 2 bla t furnace produce® 
I9i tons of pig-iror No. 3 blast furnace expected to be blown in shortly. Stee 
nary proe ed 29 tons of cas Ete vinder of plant will recommence operi 
LIONS &s juired O dre n 2 produced 73 tons of lead concentrates and 
} 4,150 t ot slime ec separa ant produced 439 tons of zine concentrates 
| mes tlotation pl produced 1,294 ton f lead concentrates and.4,082 tons « 
zine conceutrates 
BurMa Corporation.— Baldw \iines.— Fel 19,297 tons of ore were mine: 
19,270 tone of ore were 1 ed in the treatment plant, producing 9,556 tons of lea 
concentrate. 11,597 tons of lead-beuri aterial were smelted in the blast fur 
nices producing 4,102 tons hard lead for treatment in the refinery. Refinery pr 
ducts were 35,554 tons refined lead, and 383,615 ozs refined silver. 
} Mount Lyenin Mrixinc.—During the f ir-weekly period ended March 7t: 
ere were smelted Mount Lye re 37 tons; Nort. Lyell ore (direct t 
lters), 3448 tons mcentrates, 2.457 t The converter- produced 510 tons 
blister copper, containing pper, 506 tons; silver, 9,926 ozs; gold, 139 ozs. The 
mill treated 8,069 tons of ore, and produced 2,130 tons of concentrates, Furnace 
ran 2! daya, 
TRANSVAAL GOLD OUTPUT STATISTICS. 
, 192 February, 1923. 
Name of Mine. Est. | Est. Est. Est. 
Ore. yield. | Profit.; O'% Yield. | Profit, 
Tons £..) 2 Tons. £ £ 
Aurora W. United (10s shares 13,15( 14,499; 2,071 , 12,340 . 2,007 
Nie wii bos cae slciaiey 64,600 10,4 46 59,000 .¢ 109,573) 42,618 
City Deep 92,50 171,60 81,500 '4149,346! 46,334 
Consol! idated Langla 1 te 49,001 59,0 43,500 ¢ 54,693) 8,807 
Con olidated Main Re« f 55,004 50,500 {d 77,397; 11,10 
} Crown Mines (10s shares) 2 OK 195,000 \d267.818 61,69 
| Durban Roode poort De ep 35,70 30.600 jd 43,251 3,505 
East Rand Proprietary ......._/ 130,50 124,400 |4129,688) *5,283 
Ferreira Deep............ +, OC 30,800 \d 37,908) 5,73 
Geduld Proprietary 47,00 42,500 e 6 ,252) 26,26° 
Gelde nhui Dee > : ty 534,10 ¢ 52,170 4 55,00S 58¢ 
ou n’s Lydenbi pease ; 4,2:5 é 3,952 |f 5,727 672 
ch, New ..... aoe 16,50 3 16,200 | ‘ 10 
oo nment Areas 150,00 218,820) 146,103 134,000 je 247,38) 123,37" 
Kleinfontein, New erecta 44,000 49,3 794 492,700 je 45,193 106 
Knight Central ........ * 34.000 a $0,335 4,296 31.000 \d 24,954) 5,677 
} Langlaagte Estate...... aie 1,006 77,012) 20,054 46.400 je 68,513; 16,242 
| Luipaards Vlei................ 2,80 20,003 252 | 19,523 le 17,701) *1,08¢ 
Meyer and Charlton..... Sars 15,8 7,389' 22,138 19,300; . e 20,072 
Modderfontein B. ..... ; 63,00 05 79,973 5,000 \d 129,474) 68.57! 
} Mod lerfontein Deep Levels .. 44.70 106,257 66,422 _ 40,000 94,571). 59,182 
Modderfontein East 27,500 55,423) 20,197 24,200 jd 42,147) 10,027 
Modderfontein, New (£4 shs.) ... 114.00 226,391 133,429 103,000 |207,456, 122,502 
New Unified ............. ; I X 1,23 ,077 *1,500 je 10,032 50) 
Nourse Mines ........ oe ; 46,000 a +3 45,200 jd 58,650) 6,147 
Primrose, New... 21 04 20,800 je 20,355 2,281 
Randfontein Central........... 184,000 450 166,500 |e 208,459) 35,032 
Robinson (£5 share 15,00 600 12.00 |» 17,803) 4,472 
Robinson Deep ................! 77,00 S11 | 68,200 ja 91 998) 26,539 
PEIN 6 coccakcceuccccccedast OMA » 38 52,600 jd 52,803} 9,159 
Simmer and Jack 5 » BLE 53,500 ld 51,212 475 
Spring Mines ....... 54,000 + 104,550, 45,309 47.000 je 94,528! 40,314 
Sub-Nigel ........ aia 7,400 25,88% 5,972 7,100 jd 2),601/ 5,011 
Transvaal Gold M Estates) 16,02 23,154, 1,775 12,820 | 7 18,371; 4,61: 
Van Ryn afk iain didraceacab ccd 3.60 43 064 8,476 30,980 | e 6,022 
Van Ryn Deep.......... 61,500 '5123,111 60,008 54,200 Je 110,156} 52,51¢ 
Village lee] -+++., 60,000 @ 82,8356) 16,038 | 55, 00 ka 71,233) 8,751 
West Rand Consolidated ,.....) 35,400 40,629 2,214 33,000 |} e 2,032 
| Witwatersrand Dee abate 48,12 94,503 8,66! 41,810 je £0,446 8,825 
W itwat ersral Knight's) .... 42,600 61,-35 ' 43,500 je 96,597, 8,094 
3 ’ eee 54,500 35 243) 2,908 | 31,600 'd 34,679! 4,236 
=I permet fine Oz. b £4 9s per fine ec £453 91 net per fine 02 
* i £4 5s net per fine oz, € £47 per fine oz £4 4s Sd net per fine oz 
‘ Loss, 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


| March 





17, 1923. 





RAILWAYS OF THE UNITED KINGDOM. 





Week Ended Mar. 11, 1923 


Aggregnce 10 Weeks 1925. 





AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


This table is extracted from the Commercial and Financial Chronicle of New York 


Miles of Road. 








Gross Earnings. 








Net Earnings. 














Miles = Total Date. Increase or I iner’ase 
Open. Passen- Goods, — Passen- Goods, Re 1921, 1922, 1922. Decrease 1922, Decrease 
gers,&c. &c, Ww gsersidc.  &e. ry on 1921, , on 192] 
’ eek, ceipts. ™ - « = s 
£ s £ £ £ _€ Jan. .... os 235.395 393,892,529 — 57 421,605 | + 29,089.64: 
Great Western 2665 206,000 374,00 580,00: | 2,105,000 3,585,000 5,690,000 | Feb..... 235,653 236.625 400,430.520 — 76.706.840 | +54,852,8% 
Lond. & North-Fastern 6 661 352,000 789,(00 1,141,000) 5,477,000 7,575,000 11,050,000 | Mar..... 234,202 234,986 473,435,886 + 113,468,843 | + 54,637,190 
Do same period 1922 6,657 403,000 817,090 1,222,000) 3,894,000 7,639,000 11,533,000 | Ay 234,338 234,955 416,240,237 — 6, 80,514,943 | + 25,040.08: 
Lond., Mid., & Scottish 6,963 523,000 934,000 1,517,000) 5,119,000 9,463,000 14,582,000 | May.... 5.333 234.931 447,299,150 + 75 92,931,565 925 
Boutherr a 2,1 259,300 123,500 382.300) 2,576,000 1,228.300 3,804,300 | Ju 235,310 472,383,903 + 12,376,822 109.443,113 1678 
Midland & 8.W. J 2.748 7121 15,731 22,852 | July.... 234,556 235,082  432,736.397 — 19,960,589 102,253,414 
Metropolitan (c 56 7 3% ; 36,29 316,09 35,794 351.8 7 AUZ. .00 233,815 235,294 | 472,242,561 _— 31,911, 86,565,595 5 
; 215, j  2,098,41 Ss 235,205 235,280 | 498,702,275 | + 1,723, 91,38',593 | —29.046,95¢ 
Undergro ind E.R. (c) ** °* * — 10.584 +. a | 172 oO 235,228 233.872 545.759.206 |+ 13.074,292 120 216.296 | ~ 17,683,959 
: a ss ( 38.581 \ { 371,00 N 236,043 235,748 523,748,483 '4+ 57,618,155 113,662,987 ‘+ 15,846.05 
Lon. & Sub. Group (c) — oe ee 403% f °° * — 95.118 — = —_ = — 
Belfast & Go. Down (1 80 : 1,281 6,3 40,85 12,1 5 CANADIAN RAILWAYS WEEKLY AND MONTHLY STAT*MENTS. 
Dublin and 8.-East.‘b) 160 5,45 4,30 9,759 0.645 3,902 84,597 —— 
Do « period 1922 16¢ 434 4.817 10,151 2,327 7#¢ 88,107 . = Receipts for Inc.or A ‘te! 
d 10,151 3 ‘ i a Receip , Aggreg’ te 
Midland Gi. West. (b) 538 8.452 16,182 24.634 82,866 129 } : Pericd. Ending. week or Month. Dec. Receipts, 2¢-or D 
D e period 1922) 538 9,311 16,256 25,56 lle 7 158,478 nna 
= AlgomaCent.& 
b) Week ended March 9, 1923 Week ended March 10, 1925. Hudson Bay 5 mths Nov. 30 Gross $182,682 + 17,707 949,448 + = 35.85 
Canadian Ntn. 9weeks Mar. 7 os $1,045.60) + 15,254 96308794 435.3 
— Canadian Ntn* mth Jan. 31 Gross @4.831,.300 965.722 49.831,300 + 563,72 
Canadian Pac. S9weeks Mar. 7 a #3.058,000 29,000 24,943,000 + 1,273.0 
" , {Gross 13,149,000 +1811000 13.149,000 + 1,811,0% 
0 ian Pac,’ n Sl 4 oe thay a aon eae 
OVERSEAS RAILWAY RECEIPTS. anadienPac.’| 1 mth Jae. Sl {ries $720,000 + 237,000 720,000 + 237,00 
Grand Trunk.. 9weeks Mar. 7 a £485,467 + 83,52 3,887,165 + 506,15 
Gross Receipte Temiscours lmtn Jan. 31 Gross @32613.. 
oe = © for Total Grosa *Net earnings before deducting taxes, tKailway and Steamship receipts, 
Name | ) E = £ Week or Month, Receipts. : 
= o = : | OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS 
a as 1922-23 + or— 1922-25. . o- E Gross Receipts iad ” 
te 2% for Week or Total Gross 
Nar Perioa,| & ze Month. Receipts. 
INDIAN “om & | 82 
Re. Rs Re Re : 5 as 1922-3. +0or— 1922 3. + or— 
Aseam Bengal ...... Sweeks|feb. 10 1,043 —-200,5 8) + 30,608 1,11.45,809 + 31,62,063 | Beira and Mashona- £ é a. £ 
Barsi Lt. Ry........ 16weeks 17 118 70° + 1,609  15,38,800) + 3,46,6% ( land ...cccccrccece| 1 pth (Dec. 31) 820 97,393 8,114 : 
Bengal &N Western 1 jweel 67 6,990,270 + 73.7 . l ) ro 51) + 10 © Mid. of W. Aust..... 7 mths fan. 31, 277 12,916 + 272 87.921}+ 13 
Bengal Nagy a tsweeks 10 2.7% 16,58 90 1,09 OY 0,980.20 + 04 ? | New Cape Central... Tweeks Feb. 1 205 819 — x 20,471, + 3 
sombay, Bar, &< 2weeks| Mar 2,934 | 28,25,00¢ 95.090 5,12,49,00C + 78,25,0 Rhodesia Railways... 1 mth Dec 1,397 | 125,833 + 2,292 | 
DD) stnneeseuews 45weeks | 10 1,342 8,20.623 8 7 ) 814, + 41,29 145 
thi, UmballaKalka 22weeks Mar. 239 98.00 19,902 22.62,71 3,97,243 
es See | ceed ‘ peaiien ere enaed * seein TRAMWAY WEEKLY GROSS RECEIPTS, 
G. Indian Per .nosula 48 week 3,)21 34.23.40)) + 5.00.50) 1 »,88,429 111458137 z 7 a 
Madras & 8, Mahr... 44weeks Feb. 10 3,028 4,90,000' + 1 4 6,29, 1,638) + 59,95,04 ee ao Receipte for Total 
Rohilk’d & Kumaon 19weeks 10 259 6.14 4 941,92 ' Nat Period. 5 2S Week Receipts 
Do Lucknw-Breilly |Sweek ] 313 77,88 2 = -12,17,576) + d a c= ae 
Bouth Indian ..45weeks 17 1,852 8,78,031 - 1 4,26,87,368) + 40.44,41 = 25 1925. +or— 1925 + ~ 
Sthn. Poniabimonth: 2 mths N 7 144» + 1.67,1 16,75,117, + 2,70,110 | 
: : : 2 1.6/, ; : : Angio-Argentine .. weeks Mar.1ll 323 s9l 554 859680 + 4 
oe . Burnley Corporation lweek l 12 £3 
ARGENTINE (a). Calcutta Tramways. k ] 354 Rsl2 + 14,29 cm — 18] 
£ £ £ £ Chatham & District... 9week l 15 2) - 83 12,277 — 
Argentine N.E. . 6weeks|Mar.10 753 11,700 4 0} 369,500 - 1630 | Egyptian Markets... 9« &: 1 23.257 
Argentine Trans.... 36weel 10 «=11) 4860+ 1 112,140 + 3 Giasgow Corporation — : s - 
B, A. and Pacific... 35weeks 10 3,428 230,000) + 00] 5.635,000 + 842,01 wage 10s dada Suet 10, 2 a44 1,735,559 = 8 
B, A. Gt, Southern .. 3éweel 10 3,947 223,000 + 1,00) 6,543,000 - 803,000 | Isle of Thanet ...... 25weeks | *s . 12,857 — 
Net 109,000 9.459.000 + 1.175.000 | Lancashire United .. 9week f 3 £2,31 26,555 — 
B, Western.......... 36weel 10 1,883 | 107,000 + 11,000} 3,173,00 + 385,000 | Liverpool Corpora: : 
Net 49,000 + 11,00 1,103,000 + 667,0¢ tion Tramways... lOweeks 124 £27 - 347 74,174 — 2 
Central Argentine .. 35weel 10 3,305 225,000 + 21 7,147,000 + 771, 00 | U.C.C, Tramways. . 50 vecks 14 160 | £83 - 4912 4,574,648 - 3 
Cordoba Central... week 10. 1.205 7,500; + 6,501 9.200) 4 BK Madras Elect,(2 wks) 8weeks 23 -  &s44,193 + } 1,99 677 4 
Entre Rios week 10 729 24.400 + x 718.900. + ‘ Pernambuco Trams jweeks Mar. 4 .. £3,754 2 33,.67U 
Singapore Electric .. 30weeks July 29... 37,03 6,14 365,271, — 8 
BRAZILIAN (> ania . a ac 71 
i TRAMWAY & OTHER MONTHLY GROSS & N«Pr R«CErIP rs, 
Brazil Gt. Southern | mtn Jan. 31 M 8,75 42,000) 8 42 00 
Gs, West. of Brazil veeks Mar.10 1,00 12600) — 4,00} 1314 18 0 i Present Receipts 
Leopoldina ...... WECK 10 1,831 22 - 4 24399) i] t Period. Ending. Mllenee for Month. 
SE ID ccumcoes )week ll! 153 24.073 10,020} , } + : , 1922-3 + or — 
State of Bahia, 8.W.10 mths Feb. 28 52 Ms2000 + 140.0 1,453,0 7 cae 
Barceious —s 1 oth (Jas . Grosr Ps4855464 780 970 
: " rcepts. in pstas, - nn " | Net Ps2228751'— 231,u60 
CHILE AND PERU. Brazilian Trac.| , , {| Grose 18,654,000 + 3,626,000 
, > | mth aL 4 ay 7 Qt 
Antofagasta weeks Mar.ll. 838 38.755 + 71 34 + 173 recpts, in mil. | (Net = 11,027,000 + 2,251.00 
Nitrate (j-montl Bweeks F< 365 30 33614 92.07 14 4 32694 | Brisbane Electric 12 mths D 31 oe £50,575) + 3.075 
Peruvian Corp. .. 8 mtt 8 1.05 1,078, 16¢ 1989 10.°0).2 ~ 1.5 Brit, Columbia , weabialinn, <1 4 Gross @925,18 2¢ 45 
Taltal nd 8 mths 172 \(b) 19.680) + i l > 4 f 17 Electric, &c..} | Net $285,77. + 21561 
Buenos Ayres La 
: : Croze Trams .. 8 mths F* 28 61a £58 492 + 3,265 485,267! + 22 
CUBAN. Burmab Electric 
Havana Central .. veeks Ma 3 14,22 1.911 381.344 ] Trwys.& Lghtg. 7 mths 28 oe R361,939 + 9,559 ‘ + 3 
U vited of Havana. week 10 1.21 139,523 + 9195  2,356,79 28,604 ‘lec. T j 3) {Gross = £38 047 
9,52 2, ‘ave Elec. Trams 5 n. °° as ar - 
Cape Elec a8 1 mtb Ja S i Nes £12,939 oo 
. caw > dian -Wstrn. 
URUGUAYAN. Canadian -' : seas 7 
; : ‘ ; as . Natural Gas .. 4 mtb 31 Grose $107,755 — 10,937, 389,103 + 
Jeatral Uruguay weeks Mar. 1 213 29.574 4 424 959, 08 16.70 Carthagena and 
c eS H week : ” 6 1H + % 18 + ( HerreriasTrms. 2 mth P 28 12 2,180 — 59 447i — " 
» Urug. (North Ext. S6wee 5 5.454 + 63 we - : ok : ‘ >, {Grose @1,397,072 + 152,018 14,810 989 +] 
C. Urug, (West Ext. 36weer: 10, all 2,7 7¢ 1,00 7i\ + Cities Service Co. Year Jan 1 Nes . 6,029 + 149,218114.554 892 $1,773, 
Midland ruguay 8 mths Fel 519 15638 + 2,739 128,475 + 11,°69 | Cordoba Light.&@c..19 mths Di 31. Gross £25 352 + 3,998) = 263,554 + lj 
——— est Uruguay 8 = 8 \13 4.468 — ‘ 22, = 2.8 Elec, Sup. of Vict. 34.weeks Ja 31 22 £4,875) + 70 49,9 .5;— 74 
rugnay Nortr 6 mth “5 9 2.123 + 44 19,8354 + 2ol Havana Elec.Ri. |) shs'D j Gross | $1,129,971); — —17,725/12,310,706' + 28,05 
Light, & Power) ** mth “*| | Net FON )54 + 15,252) 0,601,755 + 1,095.42 
OTHER FOREIGN. International a ) Gross £22,183) + dij (147,390 -— 4.64 
sht & Power ¢ ems van. oi | Net 1,033)\ = 27 2) + a7 
alcoy and Gandia OweessS Mar 40 33 bs COU 10,0 250,000 + 74,000 Light se a = eee 7 44.112 ” 
Bilbao.............-| 2 mths Feb, 28 15 2534+ 1,445 4.29 2,:55 | a eC ea {LL mths\Nov. 30) noe fel —— 
See cccce 1 mth 28 tsb 13,000 + 2,678 24,:00 + —— Gro sas] 5.75 144,111 7 
Costa Rica.........., 6 mths Dec.sl 183 18 305 - » 150 116.288 + 2.655 | Keystone Tele.- ] mth Jan. 3] | eo e 62 169 . 71) 52] - . 
Dorado Extension 2 mths Feb. 28 70 12500 + 4,00 26.000+ 6,500] » 0 cine srarbr Se : & Seal * "159 oar Y = 
Dorado Ropewy. Ext 2 mths 28 «45 7.600 + 3,60 17,000 + 8,000 | “8 i oe 1 mtb Feb oa vind > oar ng a 404 Oe 
Ezyptian Delta i3weeks 28 $594 6,921 — o] 318.365 — 48 La Piata — ¢ 2 mth 2 os £5,7 + 462 14,045; + 1,0 
Gt. Southn, of Spai:| 9weeks Mar. 3, 104 Psl26,J1 + 67.441) 98,917 + 368 Limalignt, bia mths Nov. 30) {G7O8®; £65,242)+ = 1,502) 734,907, + 49,97 
6 J e,9l/ v0 Se ralDwys. | i mtr . ve W | Net £11,949 72 99% 7791 
Internationa! of Gross 79,952 + ] 79.952 + 17 Ss nell bs Ses ti £6) 225,012 + 52,0 
Central America. | 1 mth Jan. 31 Net 34,819 + 27 489+ 5 Mente ee. f| 1 mth Jan. Sli{pre| Seeeeolt <| Sant + : 
m . ' Ye < r x 4 mea al j 2 ) 3 3 5 4 ] 
La Guaira & Caraca: (8 mths Oct. 31 233 9,010, + a 99,450 + Ballrvad, 0, — a + 13,320) 140,415 4 1532 
j . ? ? 7 ~ j ’ v wit 5 4,0 
Mexican Railway weeks Mar. 7 403 | €297,900 + 22,700 2,625,800 — Para Electric... 2 mths 31) { —" = 312 : W357 2 720) : 
Et: sesnbeessns l mth Jan. 31 howe na 45,500 oe % Puebla Tram., & 1 mt 31, Net $91,000 ; as 
at IK + 22,50) bs. /0 + - . — - . o =o 
Nassjo Oscarshamn 12 mths Dec. 31 11,825 + 1,06 135 lol) — | Maugoon blectic 2 mins Feb, 25) Gross | Rei,38,172)+ — 7,992 =e % 
Ottoman Railway...) 2weeks Sept. 2) 193 12.760 Snaugual tiectric) ] mt Jan. 31 Mex. 183,550 + 3,915) 184,550) + 3 
Paraguay Central.,..|36weeks Mar.10 274 2,530 57 62,770|— 65,809 , Uniteu tulectric 2. i one . ; 
Puerw Cabelio, ee | 2 mths Feb. 28! $5 4500) + SUL 9'50u! 4 750 of Montevideo. 4 mtns &¢ 28) Gross £54.365)+ (6,254) 221,740 + 42 
Ssivedor........ 35weeks Mar.10, 100 7,12) + 1,78 125,113 + 14,16 Vera Cruz ...0.- il mths De 3] e $27,00/\— 27,100 523,704 — 1478 
Sante Fe Province; 1 wtn Jan. 31 149 3350+ 10,58 Victoria Falls & : 2a BN 9% > 
, t i. 530 t larter Sept. 30 e 239,082 oe ee oe 
Samana & Santiag | 2 mths Feb. 28 7110+ 1,053! 12270 — 1,856 | ‘TransvaalPwr, } |Juarter)Sep © G 505,804| 8227; 506 ¢ 
Zafra and Hnelve Lronth Jan. 31! 112 |iw: 11.644 + 148} 644+ 148 | WinnipegElectr 1 mth |Jan. 31 { a @505,804| + 1 aoa 506,80 # + 22 


(a) Converted at par, 


(b) Converted at the current rate of exchange, 


| 


8156,.078|— 


§ Approxumate receipts, 


156.078}— 1252 
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an 8 Mar. 29 
Regent's Cz la Mar. 2% 


DIVIDEND ANNOUNCEMENTS. Robey and Co... | Less ta yi a 





























Romford Gas and Coke, Origina 63 
York Do “B” { 
Rate % per Annum, except where Dividend Samuel Webster and Sons 
8. marked % or stated in Cash. for Whole Sir William Arrol and C Mar. 31 Tax free i0 l 
a * Interim div, t Final div. Years. Scottish Power a 8 
Srease Name of Company, Interim Date of Method : S sat Be ttish Tube C i April 7 Less ta 
"1921. yr Pay- of sat st ail ottish Western + lis vest... ; 13 Mar. 13 Less tas 
$ Final. ment. Payment. Year. vious. She winigan Water and Powe1 ] April 10 
Sheftiel 7as . 
089,643 Rallways. l % eo i saraneeaseeenens 
852.8% | Barsi Light . ee er 5% April 19 - a iz ee erences |e aan 5 “5 
637,19 — Bengal Dooars...... kesG eevee 3 April 18) Less tax 2/6in £ _ « os irmstrong, hitworth /6 ps Le i 1X : > 
,040,08: f Bilbao River : 3% a Less tax 6 6 ees een ead ; ‘ s lax | 7 aia 12 
064,925 f Kilsyth and Bonnybridg ee 63 ax tree ° ee eatin t oe Dist ti sa Pee “rT 
7 id and Denbigh Junction +3 ; ; 44 33 ; 'D > aiiehoeea’ aes eSemey a0 
« ( or 
aS Banks. ieemadta Wahaus. ee ° sade tai 
.787,07% | Bank cf Australasia ‘ Mar. 23) Tax ta 13 13 a as _— we! pees a * TODS SN 
.046,95¢ J redito Italiano .... a ss 9 . 2° aeeae sii 1 ; a 
683,95) f Mercantile of India ........ : 8 wie Less tax l¢ 16 Sten a ae: ia. Dota o Less e =a 19h 
846.0% § Molson’s Bank, Montreal..... 5% April 3 on ie ere aia e He t toys, Vela “i } \bonus /6 p.s.) ta a Ac 
“—— } National City Bank, New Yori 4 April 2) Quarterly = Swat - U . 4B os ” a 3 
iTS. Royal Bank of Ireland . 1°%,*8 April 3 Less tax a es dish Mat h eee ; Less te a : 
is -wiss Bank Corporation .. oon 3 %o ee oe § 9 T Tare ac an eo | : Tax f 1c 
orD ee ae EE. patie . Th Thomas and James Bernard = ; Tax free 10 
= Eagle Star & British Dominions, 74%! April 2 Tax free 30 30 a ore . ono us Som a 1" 
iome and Foreign Reinsurance a ve Less tax 124 ‘i Th i ‘ ee a ae . 
35 85: | Northern M ritime .. 124%! oe Tax free 25 25 T aa. a ens o Ps , 3 
435.3 nited Scottish Herring Drifter ap i Tax free b/6p.8. ; aa surns aoe _ 7 ; Bi = 
563,7 yest of Scotland Less tax 7) 30 ['ynemouth Gas .... t oe Less tax 
mith ee cone : or i . a . United Carlo Gatti 7 %t Tax free 10 i 
1273,00 Tea and Rubber. Inited Ds i ) 
BLLoy | Battalgalla Estate ......-....... 20%) (& bonus 110%) | « feels 2 oe a a io | 
237,00 lon Timber and Rubber 10 % April 13, Less tax . /nited wational Collierie ree +i Pp : Tax free _ ‘i 
man se 3 ae | - United Tobacco Cos. (South 
506,15 iolden Hope Rubber .. ee ; Less tax 5/3 in £ >» | nil Ord and Data) 9} Mar. 3] Less ts 
‘ Manchester Nth, Borneo Rubl e1 ' Mar. 28 Less tax 5/in£ 5 | nil Ww ~ : = “2 =s ase eS ie 
a SS ae } all Paper Manufacturers, Ord., 6% ae 1 ni 
pts, Meenglas Tea .. wae 2 “o oe Less tax Do Defd. ni 
loakellie Tea of Ceylon ond ; 20 i Wi veniaeandGs. { ee a 
ee. STO | 124% Less tax 5/3 in £ 27h 15 cee mens er ; “3 
esses A teeta Celia ana 5 ail Western Mansions ls Mar. 2 a : ° 
‘ ei Kruit cecvoceces : - 10 nil West of Scotland Amer. Inv, . é Less ta 10 i 
ykai Chumor.... » %° | April 7Less tax 5/.in £ William W. Nell, Limited ae 
ts Mining Woking Water and Gas ‘ +7 
+ or Slants DIMER... o5:0.0060004% ~ ve Mar. 22) Less tax 5/ in £ ) . oe ee my : ‘ Less tax +e 
= ‘enrikyber Navigation Colliery ee os os 7 ve Vouldham ¢ am V9 st poset ee 7 “Th 
£ ~ungei Besi Mines wesvecceee} L/ p.8.* |April 16} Less tax 5/ in £ ee Featman and Co. : ; ts an , 
- ronoh Mines ae 1/ ps.” |April 17, Less tax 5/in £ ‘ 
13,0¢ veefontein Colliery .........- ee ee ; nil 10 a) Board propose to distribute by way of bonus one ordinary share for every fe 
33 Other Companies. held, ‘b) ls per share to be added to amount bak lup, inaking shares 7s 5d pa 
berthaw Portland Cement 8% .- : 15 15 e) Less tax 
\lfred Goslett and Co, ...... oe ‘ Tax free 10 , 
\rdwick Picture Theatre ee + a less tax 7 ) 
_ ath and Portland Stone : 1244 a a 124 | 124 | ——— 
ath Gas Light ka o Less tax i 
exhill Water and Gas (1885, | 
ts. 1892 5} oe Less tax } < 
Do (1896, 1901, and 1904) . ai Ske w Less tax r orts ait F 0 Ices 
. — | Slackett and ton ......... ‘ ve 10 | ° 
40: ne Gas, “ A" Oons, 6; ee Subject to tax j 
blo “B”’ Consa.... SN 62 Subject to tax on oa ey 
1814 journemouth Electricity. ‘ Tht Mar, 23, Less tax 10 ( 
ee _ 3 . 2 he Standard Bank of South Africa, Limited, ro Clements lane, 
Automobile raction, 
«Gee a - ae 10 10 Lombard street, announce the numbers ‘of certain debentures of the 
9 eck Cc um, Peg. a. meses scones : Le a i ‘ 10 & City of Cape Town 4 per cent. municipal loan, drawn for repaymeni 
rl obacco | AN ar. J hy 
sro} ton and Kensington Elec. oe x bonus 1/6 p.s. ns July Ist next. 
rowett and Lindley ‘ 4 2% 8 10 aad 99 o as a oe ‘ = i 7 
cm Canada Landed, &c., Inv. ... 24% Apri! 3 - The new address of the General Petroleum Company Trinidad 
30 |: sma Wine Pepvecisnees mK 7. th <<: - .° Limited, is 2-4 Broad street " ce, London, E.C.2 
nor wery see ereeereess 20 ‘ OnUs 2 8 axt € ° . 
cl ion ir ee = = 10 Sir Clarendon G. Hyde ; been appointed a director of the 
elsea Electricity ..........-; 12 es t . : . 
- 8,50 7 of Dathams Gas, Orie. .... Phoenix Assurance Company, Limited 
Do Adk ons ‘ ° ° 7 . > Daye] }j fF the me [ 
8, ksh See en ereeere ae May } : Sir Cyril K. Butler, K. B E., J.P. (a director of the Siamese [1 
1 liseum Syndicate ........ 25 Less ta 2 25 | Syndicate, Limited), has been appo inted by the board of the Corona 
pt = teeees Meeetenet] aie, ms es = 13 | tion Syndicate, Limited, as amember of the London committee, Mr 
+ or— inty of London Electric..... : . < 10 8 J. C. Pidgeon, F.C.A., has been appointed by the London committee 
——sanae | Verby Gas Light eta 3 « Less tax 6A : 1 


D. H.Evansand Co, ..........) 13%} is : 18 i7k | aS assistant secretary, with power to countersign all share and opti 


















. bso nan €nd Barlow ....csccce 2) p.s.* i ~ c free certificates in the place of Mr Jenks, the London secretary 
over Gas see ee ‘ . sess ta oF ) , _ e 
Dwye 1Co ea 7 Tax free 10 10 At a meeting of the board of the Anglo-Argentine Tramways Cor 
" of Edinburgh Collieries........... ) ° Tax free 74 sep +11 hel; n ry roth - Arthn Statham Teck 
2560) Electro-Bleach and By-Products). " | pany, Limited, held on Mar 13th, Mr Arthur Statham Jecks wa 
_ Tramway Light...... - ‘ Less tax 8 a elected a director of the company 
, 25.97 rederick Gorringe . 114 oe ee 15 15 
- ndy Belt Manufacturing 12% ee Tax free 20 ‘ 
. . +, D, Peters and Co., Pref. .. . b | ee Less ta 
. rge Peak and Co............ 5 Tax free 7 “ 
asgow Royal Lae hange ,. 25/ p.s.|Mar. 28! Tax free 44 “ GOVERNMENT STOCKS, &c. 
3 icester Gas sight celkice &% ° Lit ta ‘a 
' - es olliery . ; , eae’ 24 i0 3 PER CENT ee DEBT OF VENEZUELA 1930 — Ti 
kr Se éneseuas { a Less te 10 * x _— f 
- un cunkialie .. 7 a a 10 | 10 ©| Council of Foreign Bondholders notify the receipt of a sight draft 
+ 1,740.58 wrisons and Crostield, Cum for {4.390 15s 44d, “orm the moiety of the third fortnightly insta 
17737 Pie escekwanesss ken ; 6 Mar. 3]| Le ix5/m£ +s ment of the Debt Service payable to the Council in respect of the half 
. - awthorn’s Hotel, Bournemout! : - Less tax 10 oe ‘ear ending June 3 Rag tc ; 
"ag nry Street Warehouse, Dublin Less ta n £ é aa year endin Ju 1€ 30, 1923. 


Thompson reer . 4 
Parker, and Co 


~~ 


a EXTERNAL ce OF HONDURAS.—The Council of Foreign Bond- 














} 
eee . 4 1 + t > Gove mt ¢ ( é 
Packer and Co., Defd. ... oe Tax free 12 holders have receiv es that the Government of Honduras has 
dand Bullough ....... 6 ps és Quarters sc prop sed in ritiy pay ) annual instalments of 
- and Co. wget 10 - 15 15 {40,000 in set the de n representative of th 
r Graving Dock os 4 M ar. 16 Less ta ge hae aes eee a ee Cae ellen 
+ 7 J. Lonsdale and Co., Def. ‘ oe 6/ p.s. 2} } council at Tegu rmaiiy accepti € propo 
+ Parkes and Sons ae 4 less ta + . 
7 bertson and Son...... 10 x bonus /9 Less tax , 
» “‘Lo| Ueicester Palace TS 1 less tax a | 
+ 49 > MEUIE 8 Extract of Meat 2/6 p.s., April Less tax 5/in & a a ; 
+ >| Limmer and Trinidad Asphalt: 15% & bonus L¢ os ° BANK OF AU STRALASIA -The report and account tor ¢t 
=. -ion Brewery siietanit Saoce 3 ) & bonus : ] »nded October 922. shou 1et profit of £¢ 105, to whi 
+ 3 wery ; De year end \ctober 16, 1922, showsa net | f 20,105, to whic 
+ 1533 fe ee ee : es e 2 ian 7 7 - added {121,763 brought forward from preceding year, making 
: 31 ondon and Thames Haven Oil § : Tax free 10 10 £741,368 available. The dividend and bonus for the year is 13 pe: 
a0) Mar heate t Hippodrome ..... 10° Less ta cent free of income-tax, Ww h absorbs /520,000. [The sum of 
ae a Vatad anc ‘g > yess t ] a : : on? . — Pe 
+ 16.1 yar ——— 1Cattle ... ; - | Less ta a) {100,000 is a ided- to reserve fund, the remaining £121,868 being 
aa Oo ceses eeereee 44 ee “* <3 o* e 9 s J . » 3 3 -_ pam fF ganearal 
= 2 Mississippi River Power ........ 21}p.s. April 2 : carried forward. Sir Walter Jeans vacated the ofiice of genera! 
+ 414 ~ pa . fa Defd. ...... | 4 “° ‘ 7 7 manager on roth inst The directors record their high appreciatio 
— 1478) “Do aaaiti a Gas, Original. fil, ‘e “° a of the ins aluable work, which, during anexceptional length of service, 
I sch a ical 7 )+ - iy —"s . 7 4 1 7 . + J es ‘a 
a North Shore Mill | 1.722.222" is ** | teen 5 2; |he has rendered to the bank. Mr E. Goddard, who has — 
m 3 2 oe Hill Electric, Detd.. 6/ p.s.+ ie Tax free 10/ ps. assistant-manager for several years, and has re cently returned from : 
rid ( Ye . Tax free c e 
— 1253 Sas ee. a oe > [lengthy visit to Australia and New Zealand, has been appointe 
—___ “=| fatent Victoria Stone *A 6% |Mar. 12, Less tax 10 10 é 1 b ecret the death on 
| ®cuarth Pontoon Slipway ...... 3h°ot <a Less ta: 6 i0 § London manager. The directors record wit deep reg tne deato 
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nst. of their valued colleague, Sir Harold A. Stuart, G.C.M.G., 
CB. 6.0.V.0 Since the date of the last report, new branches 


RAILWAYS. 





1a been open at Hastings (New ealand), and Elsternwick PARAGUAY CENTRAL.—The gross earnings of the railway for 
(Melbourne), and the branch at Menzies (Western Australia), has | year ended June 30, 1922, in sterling were £168,106, as agair 
be close i e mecting wi | be held on March 22nd, at Winchester £232,874, a decrease of £64,768. The working expenses sh 
louse, Old Broad street, E.C. lecrease of £27,576, viz , from £133,766 to £106,190. These expense 
MERCANTILE BANK OF INDIA, LIMITED —The net prout include the usual provision for renewals of 6 per cent. of the gro 
ear 1922, after providing for bad and doubtful debts, anc in receipts, the amount so provided being £10,086. The net earning; 
7,¢ rward from last account, an t to £405,105. | of the railway were /61,916, as compared with {£99,108 for ti 
is to be de ted {84 eing the erim divi- | previous year, the decrease in net earnings being £37,192, Or 37.5 pe —_—_—— 
lend per cent., less income-tax, on the ‘A,’ 'B,"’and‘**C’'’ | cent. The net revenue for the year amounted to £74,538, as com 
hares paid in September last. The directors have added £50,000 to | pared with £123,522 last year, a decrease of £48.984. Last year; Bank ot 
¢ fund (caisit tt - ; £15 to the officers’ | ;}evenue account, however, was cred.ted with £2,935 in respect , Mercant 
ension fund, and written f2 2 ft freehold banking premises. | exchange profit, whereas there was a loss for the year under review 
They now recommend a final vidend on the ‘tA “pena <” 


of £3,7 Interest and sundry receipts amounted to £20,314) t40u0D 
against {23.364 In the previous year. The average gold rate og 5¥‘09 
exchange during the year was 3,905 per cent., as compared wit) ( 
ngkok 3.019 per cent. for the preceding year. On June 30, 1922, the rang Begent 
was 4,292 per cent., and at present stands at 4,261 per cent As Electr 
INSURANCE the payment of the interest on the ‘'B' income debenture stock fog DOUrne! 
: : : the year under review will make the third successive year for whic} Props 

BRITANNIC —In the ordinary life department 13,786 new policies ’ 





re 


2 





i } 
i i the full interest at the rate of 7 per cent. per annum will have beep 20% 
1 fs & ' “4 mon? } ’ r , YT 


, t . 1 iit , 
re issue assuring he interest upon this stock by the terms of the trust deed wilf<™ = 
igh | than the new business of 1,943,222 in 1920. The] be reduced in future to 64 per cent. per annum vounsy 


: * y , “} Llanelh: 

ordinary life prem i nT ncreased by / 47,257,tO # 552,451 The N ‘tting 

annual valuat permitted ordinary branch participating poli t MISCELLANEOUS. Sena 

re ve a reversionary bonus at the increased rate of 30s per cent. for | RADIATION, LIMITED, — The balance-sheet as at December ED ith ] 

-ar In the indus i > br he premium income was ‘ f 1 Wir 

x eat 2 ene Mmcustiia ‘ : oe = e nS | 192 \fter bringing in /30,668 brought forward from 1921, th _ 

{1.850,507, an increase of £51.926. The expenses in this branch were | , ; . 
: ee : 7 . —. - | balance of the revenue account is £190,977. After deducting th-J .. 

pe ent. of the pre ums, a nparead Ww $5.5 per cent. in : ; ‘ oe oe : Explor: 

y21, and 47.5 per cent. In 192 Che total funds at the end of last | interim dividends (£62,292) paid in August last, there remains at dis] \Jatadc 

“ar amounted to £7,579,899. posal the sum of £128.085, which the directors recommend be appr Ir 


priated as follows:—A final dividend of 3 percent. to December 31} (¢, and’ 


aa 
EQUITY AND LAW LIFE ASSURANCE SOCIETY.—The new assur | 192 n the preference shares, less income-tax, £24,469; a final diy reat \ 
| 





ances amounted to / 3,2 under 466 policies, of which £844,877 | dend of 34 per cent. on the fully paid ordinary shares, to December] Penrik 
ad been retained by the societ lhe gross new premiums amounted | 31, 1922, free of income-tax, £48,798 ; a final dividend of 34 per cent § Powell 


(37,2 he amount of the total assurances in force at the end of | on the partly paid ordinary shares, to December 31, 1922, free Scottis 


he year ; £12,936,249. The profit on reversions fallen in during | Come-tas, £5,297 ; to carry forward to next year /50,120. \. Car 
POWELL-DUFFRYN STEAM COAL —The report for the year 192: 
‘ 


n¢ 


1e year amounted to £34,709 Excluding reversions, capital stock 
of the Law Keversionary Interest Society, Limited, outstanding pre- 
s, and interest and cash at bank, the funds were invested at the 


Bah L 


secre k 





shows that, after charging debenture interest, making provision fo: 
Corporation profits tax and income-tax, writing off depreciation, and 

ing such other provisions as the directors think necessary, there 
2 | remains a balance of profit for the year of £235,803. Out of thi 
1dowment assurances amounting to £162,449 matured. The | amount interim dividends have already been paid at the rate of 6 pe| "5" 


i + 
tality has been favourable. The total funds amounted at the en 


end of the year to produce £5 4s 11d percent. The c'aims by death 
er 164 policies assuring 119 lives amounted to £336,780, and 15 


ent. per annum (less income-tax) to June 30, 1g22, upon both classe: 5, aes 
he year to £5,409,.262. The expenses of management and com- | f preference shares amounting to £7,828, leaving the-um of £227,975 7 
n on amounted to f/14 14s per cent. of the premium income. fo this must be added £125,756 brought forward from tg2z1, makin; ttas 
ON i iia ies ial tank nti ieee Pine dhe menions Te total of t 353: 3t. The directors recommend that this sum st vulc 
ft 3° e dealt witn as follows:—That a final dividend of 3: er cent., les§ ; ‘ 
£307.49 the claims / 301,519, against 345.793, and the expenses | income-tax, be declared on the preference shares for the year ende<] - , 
230, against £56,129. A sum of £30, was transferred to profit | December 31, 1922, £4,673; that a final dividend of 3 per cent., les} , i 
und lo The underwriting fund was reduced by {91,265 to £549,449, yme-tax, be declared on the second preference shares for the yea 
compared with a reduction in ro21 of £124,430. Interest receipts | ended December 31, 1922, £3,154; that a dividend of 74 oer cent 


r 


ree of income-tax, be declared on the 2,905,176 fully-paid ordinary} 4, 
shares, and in respect of the amount of capital paid on the 446,87 
partly-paid ordinary shares, for the year ended December 31, 1922} p,..} 


£237,997; and that there be carried forward the balance of £107,905 
Che report goes on to say that the output of coal from the various} 1,, 


amounted to # 45,915, against £47, 56. The dividends cost £21,359 
PROVIDENT ASSOCIATION OF LONDON, LIMJTED.—The 45th year's 
port has just been issued, and shows that during 1] 


‘ no ‘ 


mo 

» 

» 
‘ 


wm 


31, 1 tood at £7.816.2 | ‘ nolicy llieries for 1922, exclusive of those of the Rhymney [ron Company 
. : ; imited, was 4.544,988 tons, which 1s the largest or ye ained , 
iolders and certificate-holders during the year am ted j 1.1 3¢ ted, AS 4.544,9 tons, : iC ile la gest itput yet obta ‘bert) 
: hf if : 1any year. The whole of the company’s collieries, buildings, a: p 
as compared with / 328,165 in 1921, and 75,37 I d ances Seni Nie : olmiicne ; | : 
ee of TOS fr, ane £175»373 ; plant have been maintained, as far as possible, in a state of efficiency | p,,), 
to. policy-holders and certificate-holders upon hou-e property — 
to the amount of £371 were completed during the year. The total WILLIAM HOLLINS AND CO., LIMITED.—The report and audited eb 
of advances made by the company upon mortgages on house property | statement of accounts for the period ended December 31, 1922, shows} \TOCK 
> f11,721,611. The premiums for the vear amounted to /551,01 the net profit, after providing tor depreciation and proportion due tog ? Ye 


,a 1, after d 


ind the interest for the year to £374,192 gross : f | the managers, is £125,092, which, with the amount brought forward - 
2 i ected by way of | from last year, viz., £22,924, makes a total available balance off 
payments, representing about vo per cent. of the tot £148,016, and deducting dividends paid betore the date of the balance :, 


) 
| in sums averaging about 1 an f | sheet, viz., Preierence shares: Quarterly dividends at the rate otf)?" 





fome-tax, to £309,579 net [The premiums coll 






y 
remium receipts, are receive 











‘interest receipts more than or ialf is received from the borrow 5 per cent. per annum to March 3ist, June 30th, and September 3otb,} »'"' 
z poicy-holders and certificate-holders mall quarterly sum is per profit and loss account, £13,500, there remains a balance o z 

iweraging under /4 The total of the funds at the close of each quin- | £134,516. Of this the dividend on the preference sharesfor the quarter} 
iennial period within the last 20 years is by the following | to December 31, 1922, paid February 20. 1923, absorbed £4,500.} ° , 
b leaving £130,016; and the d 


the directors now recommend the following 
\mount Outstanding | 8ppropriations:—To payment of a dividend of 7% per cent. on the 











respect of Advances nary shares, £86,673; to income-tax re-erve, £20,000, leaving 4 
Policy-holders and | balance to be rried forward of £23,342. \ 
Certificate-holder 

3] £ £ _— | 
1907 ; ; 3,005,657 ...... 2,437,767 , 
7Q)9 5 22 < 4 Of —_—— 
1812 eesvescoosess 5553199 0 44465 | ANALYSIS OF BALANCE-SHEETS, | — 
1922 .o.......sceeeee 7,816,229 ....., 4,755,925 —- 


| 
SCOTTISH WIDOWS’ FUND.—The repori for 1 states that the WALL PAPER MANUFACTURERS, LIMITED. 
; 


ne completed consisted of 3 340 po es assuring £2,110,253 August 31, 1922 
I rela f ] t ncome was /35,914, aud LIABILITIES, Compared ASSETS, Compared 
( 5 was rece ed for the purchase f annuitie The 7 a, | with Aug, with Ate 
i Ma “= jae , SURUILELS he Claims Yy | Amount. 31, 1921. Amount. 31, 192) 
at punted t ) 5 cluding bonus a ) 1 il | _* « & f 
eee eee? ag E 1,154,369 .. Capital eapend 
4 D ? I C t AMC i ve I Lhe | ¢ ar 1.282.071 1 i and 
, me ; s l 8,445 aaa m ery, and : BS int 
t v t uS¢ | Creditors : 27.360 .. 833,503 Y il 3.428.464 .. 28,42 
< I irned Oo r L ne i 4.823 105 Th t ts .... 1,192,78) .. + 492,17. 
I of er amounted to|™ 1} as St trade .. 956,236 .. — 211,57 
35 pre I ¢ e Debtors . 656,440 -- — 127,19 
I 9 j 1 re ic y } Insurar i 18,192 .. — p 
the total res The total incomea ed to | P: » 467.914 .. + 467,914 Bills reeeivable.. 78567... + 1050 p* 
{ dt total outgoi: to f2 ow urplus | Cas .. 65,086..— 9% 
| een added to th : ae rance 4 : ae Profit and loss ; — Sd 
at e 





“3,4-5,1-- ivtal 295,705 .. — 374,881 Total ....00++ 6,595,766 .. — 379.88 


yew 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 























for Net 
again | Profit Appropriation. Corresponding 
show ; ,Balance' After ——- — | Period Last Year 
pense Company. a from Pay- ahiinden Dividend. Carried to, | 
Tae nding.| Last ment of “er Wenesue Jal: | 
is Account.| Deben- Distri- Prefce Ordinary. | oe! et 
ar ning; feonen bution. } : Deprecia- Forward Profit. | dend. 
OF th. teaian Amount.; Amount., Rate. tion, &e. | mt 
7-5 per ~ . . silicic acelin ii cia 
S com Banks. £ £ £ | £ £ % £ | £ | £ Co 
year@ Bank of Australasia ..........4: Oct. 16 | 121,763, 620,105 741,868, .. 520.000 13 100,000, = 121.868) 588,389 13! 
pect of Mercantilo Bank of India ...... Dec. 31 137,671, 267,434 405,105) .. 168.000 16 85,000 152,105; 263.033 16 
reviey Breweries. ie ; : 
20,318} CADNOD 6s cee eee eeees eoccccceres Dec. 31 67,449) 178.517 245,966) 108.750) 96.000 32} 10,000} 71,216 | 153,241, 16! 
‘ate of Swansea United ........ chvneeme| ANeC. am 10.420: 6.799 17,219 590 2212, 5 5,000} 9,417' 500, 74 
1 with Canals and Docks. - 7 
e rapg Begent’s Oanal and Dock........ Dec, 31° 2,513} 9.031 11,544 - | 10.186 1 ws 1,358}! 97%O 1: 
Ay Electric Lighting and Power 7 a : . 
ck fof Bournemonth and Poole ........ Dec. 31 4.407) 81,075 85,482! 10,232; 11.065, 10 55,000 9,187, 37,106 6 
which Brompton and Kensington ...... Dec, 31 3,755 50.752 54,485 1,791; 28,073 194 17,031 7,590), 39,898 12 
B heer Chelsen cc cccccccccccccccecces Dec. 31 | 415: 59,298; 59,713 1800' 24.718 10 27,000; 6,195", 39,176 6 
ad with City Of Teomdom § ..cccccccccccess Dee. 31 29,844, 284,286 314,130, 35,400 88,500; 15 160,000; 30,230} 205,984 i+4 
County of London......s.ssse0e Dec. 31 | 21,788 427,911 449,699; 30,442 58,539, 10 312,500: 48,.218| 277.817, 8 
Llanelly and District ........... Dee. 31 472) 24,14 24,621 6,637 6,969 7 10,035; 980; 16,228 7 
N ee Ne Salar ahaa Dec. 31 | 3,920 37,109 41,029 6,372 13.525,1000} 6,000: 15,132} 23,141) 800! 
igh and Datchet ..........0¢ Dec. 31 2,927! 10,272 13,199 ws 3.540, 8 6,000! 3,659: 6385 6 
er 39S r EEO CECE Dec. 31 5,661 89,348 95,009 1,800 28,600 11 55,000; 9,609; .. | «. 
t, they Nindsor Electrical ....00-.e00s Dec. 31 1.887) 9,497 11.384 868 2.950, 8 5,000} 2,566 5.104 4 
ing th Financial, Land, &c. a a 5 
>. | Exploration Co. .....eseeeeees ee Dec, 31 97,016; 18, 497] 115,513 es 36.065 10 — 67,110 12,338 9,970! .. 
at dist \fatador Land and Cattle........ Dec. 15 1,319 1.079 2,598 ics 7.3545 5 (‘Dr 10,000 5,043} Dv3,627| 10 
appr Iron, Coal, and Steel. | | | 
ber 314 ( and W. Walker ...cocscocecece Jan, Sl 17.188 30,170; 47,358 3,000 16.660) 20! 5,000 22,698; 25,320; 15t 
al diy at Western Colliery .......... Dec. 31 19,252, 15, 656} 34,908 5,000 26,875 24 ne 6.033 |Dr46,61u .. 
ember f Pe ariky ber Navigation Colliery ... Dec. 31 19,944 48,027) 67,971 15,000 30,000' 10 a 22,971! 23,969 6 
r cent # Powell-Dufiryn Steam Ci aleesee. Dec, 31 125,756, 235.803 361,559 15656 237.998  7it a 107,905); 341,327; i0¢ 
free of Scottish Iron and Steel.......... Dec. 31 | 38,439 34, 760} 73,199: 18,000 19.899 6 at 35,300 | 20,814, 6 
i, Commins aNd Go. ..ccccccscis Dec. 31 \|Dy 29,575) 34 560 13,472 ne 11.063 5 a | 2, i ogee ses 
+ ee Rubber, &c | 
CAE cep eewanackedeneeses Oct. 31 41,140) 25,471 66611 .. 26.341 74 i 40,270 lpr29,46 sa} 
a, aad StAfield.....0..sseersee hacen - Dec. 31! 2,583) 25,274, 27,857. 20,000 5 4,500) 3,357) 6,435) nil 
there DI NII oe edna eek Dec. 31 14,027! 7,215) 21,242 ea 6.500; 10 5,000 9,742 | 1.3 aa 
of th Shops and Stores : 4 
6 ped JAY Scecscteeeeereeeeeenc cree lan. 31 8.515) 10,940) 19,455’ 10.198 ime ct ae ae 9,257|\D¥20,856) .. 
acce NEWDUTY'S se ceececeeeeseceeees Feb. 10 8,242, 14,260! 22,502), .. 7.500 10 5,500 9,502} 12,048) 8 
chasse:f Plummer, Roddis ....ccsssseees Meb. 7) 14,345) 26,673; 41,018 3.710 12,988 10 8.500, 15,820; | 21,878) 10 
eras Tea. 
— uttagaHa Histate ........eee08. Dew. 31} 4.226) 8.455, 12,681 .. 500° 50 3,000} 2,181; 13,025, 40 
‘— Telegraph. | . 
dec Dizect EN are Nias annie: Dec, 31 3,178 2.844) 6.022 3.000 6.466 10 Dr 4,500 1,056) Dr7.529| 10 
: — Tramways. a | ; 
a nies tol —- and Carriage oc 1) 31 11.510 26,997} 68.507 14.750 52.500 b es 1,257'| 69.122) ff 
oe rust. 
aoe neral and Commercial Invest... Fel). 28 20,446 31.027] 51,473, 11.177 19.001 8 21,295} 28,369, 8 
OE Monisiggh.. +  .«s0s oe Feb, 28 9.256, 21,652! 50.908; 11,508 9.385 7 10.015; 20,316; 7 
er Waterworks. | 
2°") Bexhill Water and Gas.......... Dec. 31° 3,509) 8.537) 12,046 556 3.320! .. 5.000 5,170 1,336) .. 
97905] East Kent District ............ Dec. 3] 3,626) 305] 3.931 180 1633 6 : 2.118 | . a 
ee A TE 6... sradvesinsensees Dec. 31 325) 5,243} 8.568. 7.700 10 i 868, 7,819) 10 
a ay Other Companies. { ; 
ee ‘thaw and Bristol Channel | ; 4 L 
ent Portland Cement .......... Dec, 31 33,327 62,997 96.324; 14,926 29,125: 15(1) 20.000 32,273, 79,856; 15¢ 
tency | Bath and Portland Stone Firms.. Dec. 31 13,656 42,026! 55,682 ee 31,250, 124 as 24,432 35,010) 12% 
udited SUM cate aati ais oiae wivbis wiemia-eieisis Nov. 30 31,599 50,966) 82,565 a 30.000 10+ 20,000 32,565: 48,372) 10 
show a a rere Dec, 3] Dr47,045 47, 053} 10 ee ee ee — 10 ,D7162 946) ee 
due tan Owyer and Oo... .cccececses seee) COR, Oe 23,039) 7 771 50.810 1,237 5,486} 10+ 2.179 21,908 7,829, 10 
srwards (1. O. Peters and Co. .........0- Dec. 31 12357} Drt481] 7.876 6,637 ~ aa a 1,239 5,791} 2 
nce off Hine, Parker, and Co. .......... Jan. 31 13,916 17,099) 31,009 2,500 13,750 123 a 14,759; 14900} 16 
slance-| John Robertson and Son ........ Dec. 31 4.109 8,865) 12,974 554 4.609! 25. ‘on 7,811; 13,291) 35 
ate off Limmer & Trinidad Lake Asphalt Dec. 31 19,788 85, 039 104.827! 32.875 32,875 224 15,000 24.077! 77.435) 15 
r 30th,} Liverpool Exchange .........0. Dec. 31 te 22,582 22.582’, es 16,000 4 6.582 ; * wa 
ince off -ondon and Thames Haven Oil { { 
juarter} RII chs diana: cals na ak aioe Dec. 31 61.202 93,553) 154,755 1.032 38,754! 10} 47,500 67,469 75.882! 106+ 
'4,500,] Penarth Pontoon, ke. .......0, Dec. 31 6,932 3,168} 10.100 .. 3.054) 6 1,000 6,046 9,500; 10 
iowing) SOuthall Bros. and Barclay .... Dee. 31 12.376 30.806) 43.182 5.500 10,750; 124: 6,000 20,932; 23,631; 125+ 
on the} ©! ited Carlo Gatt 1, Stevenson, : 
ing 4 POE 6c sninn Ghiscinmwiss'< Dee. 31 13,538 31 031) 44,569 5.500 20,000! 10+ “ 19,059 28.975: 10 
| Paper Manufacturers .... Aug. 31 Dr id7,302) 604,074} 496,772 57,718 224.357 ag + 100,000 114.697) pi9,245; nu 
a a 
MON BEMMMONG 62. sccncccees Dec. 31 1,866) 7,062! 8,928 es 4.535 3 2,000 2,593 5,585 3 
ern Wagon ar - Property.... Dec. 31 1.220 10,822) 12,042 oa 10.325} 10 ee 1,717 10,079! 10 
“iam Griffiths and Co......... Oct. 31 21.256 46,314 67,570 a 32,657, 224(k ‘ 349,913 33,606} 15 
* Half-vear. + F f tax ) Includes bonus of 74 1 t.. paid f of 2m 7 nt. of this paid free of incom 
ee ——  —  nnnnnnnssnnsseenanansnsenesennaenenensseeeennennsnnsmeaet Seana a 
POWELL-DUFFRYN STEAM COAL | ‘. . , 
Toe nr t + °° 
oil Decenber 3 80 @ommerctal Reports. 
ith Ate LIABILITIES, ASSETS. | - ais 5 
$1, 1921 Compared pared | 
i en, smoane, “Hh Bee THE CORN TRADE. 
we a  . an £ | Mark Lane, — Evening. 
on eee ae a oo t 493, Collieries, Ac. » 3,148.69 +61,002 Further heavy rains have fallen during the w d consider 
ase} | jeb. sti, 1,500,900 2 + 1,500.00 Investinents.... 1,578260 1. ys le areas in Various parts of the country are un ‘der water. A 
492.17 took 39 oe + 39,375 I 1 rents re spell of fine, frosty weather is much to be desired in order to put 
- 2157 5 ane oe ae ee ee ee - 77,24... + 7,825) the land in good \dition for spring sowings {utumn crops 
L272) tlle SED 2 — =A eer see aoe =99 °° ay ara} have been adversely affected, especially on low-lying land, ouina 
Oil rve weve 15,000. iaweatmenta in ’ to excessive moisture experienced during February, but for the 
» Si teaen ae estras ** ee Govt. loans .. 1,525,368 1,156,697 st part winter wheat and oats present a healthy appearance. 
. 357.46 Profit ten" ‘ease oS las ate vans 2,652 ™ Quiet conditions prevailed at market, but only slight fluctuations 
— ae = aia _ | were noticeable in prices. English wheat was in lighter supply, 
tal ...... 7,562,614 .. + 1,209,506 Total ...... 7,362,614 and with a fair demand from millers values remained at a generally 
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OVERSEAS TRADE RETURNS. 


Imports (Value C.I.F.). 


Mon Ended 
be 28 
1922, 1925. 


I.—Food, Drink, and Tobaccc 








4 


£ 





A, SECON BRE BOG 2c cccccccncccces 4,842,133 7,267,688 
B, Feeding stuffs for animals...... 428,525 484,825 
PD <cvhetink cebewsoas nese ‘ 6,555,582 9,544,594 
D. Animals, living , for fo od ; 77 048 99,075 
F., Other food and drink, non-dutiable 9,958,624 11,744,701 
I ; : * dutiable . 8,972,961 6,55.904 
i aD ccabaawecer snus 1,452.27 1,649,707 

Total, Class I. ..... .ee-- 32,267,344 37,141,494 


II,-Raw Materials and Articles 
Unmanufactured— 


Main! = - — 




















Two Months Ended 
Feb. 28. 


1922, 

z 
17,801,338 
1,252,681 
19,844,549 
181,191 
24,647,806 
16,736,290 
4,076 039 


1922, 


£ 

10,667,865 
939,772 
15,345.839 
163.002 
21,451,850 
16,527,645 
3,157,133 








66,251,106 


84,539,894 








| 


E 


XPORTS 


(Value F.O.B.), 


Month Ended 
Feb. 28. 








1922. | 92 9 
— Food, Drink, and Tobacco— £ £ 
A ROUEN OE vccécccccscnccese 242,788 250,563 
B. Feeding stuffs for animals........ 112,478 102,299 
a a = 86,910 91,491 
DPD. Animals living, for food .......... 2,969 1,476 
FE. and F, Other food and drink 1,930,671, 1,977.258 
i ND -sicdccbnsauewsesesiusss 377,860 440,771 


IIl,—Raw 





oo aa 


Materials and Articles Mainly 
Unmanufactured— 






























PRroptcre and MANUFACTURES of the UnireEp KinGpom 


Two Months Ended 
Feb, 28, 





























De MR cibi baie enieenwbiesewutn sess 4,446,22 6,847,815 
Ra a es B, Other non-metallic mining and ; 
B, Other non-metal!ic mini and quarry products and the lik« 126,47 187,785 
quarry products and the like .. 278,166 401,902 712.879 862.710 Cc Iron ore and BOTRD. 0. 00 ccceccccces 21,839 31,179) 
C, fron 6¥6 and SERED ncvvescecnceess 544,130 496,384 672.798 1,012,743 D. Non-ferrous metalliferou ores stil seated 
D, Non-ferrous metalliferous ores and ; | _ al d SCTAP.....ccccccccccesseeeess 00,512 255,47 
MND 666 Gn cbeubidesssdeunb ie sats 468,240 951,598 921,408 1,888,075 | E. Wood and timber ...... pabeeea 26,479 25,891 
E. Wood and timber .............. 1,482, 76 1,924,225 3,959,066 5.009.978 F. Raw cotton and cotton wa 48,508 141,799 
I taw cotton and cotton waste .. 6,239,644 712.305: 14,850,994 17,583,680 G, Wool, raw and waste, and woollen a a 
GW raw and waste. and < oe De ee 490,106 774,547 
A — Rabe Se beneeseseenee 7 5,967,895 10,163,008 12,161,832 H. silk, raw, knubs and noils........ 2,471 7,063 
H, Silk, raw, knubs and noils ........ 7,054 141,076 377,017 353,584 I. Other textile materials .......... 119,571 £0,089 
I, Other textile materials a 655,487 1,072,481 1.382,399 «2,821,215 | J. Oil seeds, nuts, oils, fats, resine a 
J. Oil seeds,nuts,oils,fats,r’sinségu 2.651.245 715,327 5.245.005 6 930,740 _ BNE ROMS ...ccecccccccscccccccees 405,528, 323,714 
K, Hides and skins, undressed ..... 71,860 1,363,597 2,642,905 3,254,973 K. Hides and skins, undressed ...... 192.993 281,652 
L. Paper-making materials. 8.133 529.854 1,156.739 1,449,650 | lL, Paper-making materials ........ 90,488 121, 92 
M. Rubbe pahies inte $92,957 982,272 1,305,217 1,642,301 | M. Rubber .......scccccseserees 8,027 13,015, 
M llaneo raw materials and | N. Miscellaneous raw materials and E , ; 
articles mainly unmanulfactured 666,51 881.109 1,405,469 hy 825,3: articles mainly unmanufacwred. 240,39 412,082 
Total, Class II ............, 20,220,035 26,739,015 44,784,824 57,026,838 | Total, Class UI. ............ 6,869,384 9,469,502, 13,901,851] 18,841 
Ill \ Wholly or Mainly Manu ‘ oe, ented —_._ | U1.—Articles Wholly or Mainly Manu 
4 red— . factured— : : ; ; 
A, Coke and manufactured fuel 3,201 2.04 5,794 3.865 A. Coke and manufactured fuel...... 396,870 504,000 719,662 1,065,83 
BR, Farthenware, glass, abrasives, & 198, 86° 550,371 1,077,151 1,172. 54 B, Earthenware ass, abrasives, Ac. 905,912 805,870 1,962,90 1,763,014 
Cc. 2 and steel and manufacture | C, Iron and steel and manufactures oe ; F : 
RSE ae ine a ate ; 772.872 1.163.771, 1.835.029 2,399,277 | thereof ......cccccceccccccceces 4,665,555, 5,225,984 10,52 11,17¢ 
D. Non-ferrcus metals and manufac D. Non-ferr us metals and manufac . : si 
tures thereof Lea ve 1,301,286 l 74 116.507 3,990,468 | tures thereof .......0+..sceseees 887.883 1,102,059 180,18) 2.355 
E, Catlery, hardware, implement i E. Cutlery, hardware, paapeeae nts Sere wiiiaaie 
and instrun ante Se 15,868 1.015.324 ae struments ....... * +" 0,485 506,06 1,020,67 1,114.4 ] 
F, Blectrical goods and appar = 32 $3434 | F. Electrical goods and apparatus. €08763 6541-2, 1810974 413.340 
G, Machinery............... 637.524 20 1,504,162 G. Machine OCR 636.529 3,794,866, 10,436,535. 9,024,504 
Hi. Manufactures of wood anc 1 ti imt 29,82 9] 45 639.617 | H, Manufactures of wood and timber 126,192 118,325 e 231,291 293,66 
Cowon yarns and manufactures 1, 328 663.164 69,643 1,387,468 >? ptton yarns and meoaten tures , 15,496,450 14,526,le% 50,259,866 — 31,105,39 
Woollen anf worsted yarns ollen and worsted yarns and _ ere | ee 
reyes C1 469 595% B74.353 nanufactures .986,12 g 2,8 966.635 718 
manufactures.:..7.1 rsa ; 6165 961.462 1.152.536 1,874,35 » man me 08 ~~ ipemtoerenss ee ears —— — a i 
K, ©25 and silk manufactures .... 1,752,933 1,787,359 3,471,444 3,663,072 | - Silk and silk manu oy pices 23,9 0, foe ‘ 
. Manufactures of other text } &, Manufactures of other textile es as alee eae 
° al 733.477 1.003.131. 1.533.631 2,¢ 19,580 DEED c ccceccensanonseseessces 1,799,801 1,783,382 3,757,970 3,907,4 
ere Teeeneeaeensheseens sar ets 1300587 1968 P9l 547416 | M. Apparel .......ccscsccconsscsssse- 1,694,162 1/980.409 3,274,414 4181/9 
M Appare hg “echt edad 2a a } 14 E00 1608 368 2'371'102 N. Chemicals, dru gs, dyes, & colours. 1,556,384 1,952,650 3,571,678 41919 
ee Sees, & onlen 36270, 2275303 856004 5.448.648 |. Oils, tats, & resins, manufactured) 449,293 “47.917 943,650 1,126.1 
Oi ats, and resins, manufactur 3, 2,275, H >. . yOF8 : ee : 2 ; aor i : : pee 
P, Leather and manufactures ther 806.169 928,515 1,505,503 2,011,677 P. Leather and manennenanee thereof ease ao ‘ae : 949 
Q, Paper and car iboard 91.246 884,242, 1,415,859 1,914,968 : ae rand cardboar eee ats awe | a 
2 Vel “ae cheat elect . t. Vehicles (including locomotives, 
kK Vehi es (includir loc Olive . ; 5 age 61.924! 13.740.306 5,130.06 
n sa 529.68" 796 } 070.53 490.65 hips, and aircraft) .......c.cee0- 8,985,485 2,961,924; 13,740, 5,150, 
iene ees, 786125 1070580 §=— «LANs |G. Rubber manufactures ............ 362,33 "397,603, 742,280 887,519 
»ber manufactures ... 1,90 / OO ddd +27 o | . an oa icles inte oF 
Mis ‘ellaneous articles, mainly M a | Y. Mi ae pone) art 7 mainly © 2.073.693 2.067.496 4.081 53% 4.640 
wholly manufactured...... 1,576.98 1.911.911] 3.3 514 4.565.550 | wholly mManulactured...... oe oe fv i" é, ‘ sh ” ” 
Total, Class Ill.......... 16.575.746 19.461.923 34.28-.727 41,168,508 Total, Class II, ........ 17,999,960 44,324,417| 99.824,0'3 97,459,074 
Sy iiebeie meme tae toed 99 ORI 26.946 34,523 36,727 | IV.—Animals, not for food ............ 94,368 40,60 247,837 151, 
—_ post t able articles 298.8 85,787 598 734 783,053 | V.—Parcel Post. .-....cccccccccscsccece 617,722 Sil, 524) L, 893,636 1,768, dd 
a os D Rae £2 2 )) <7 ena 5 4 
‘ 69.384.967 63.855.165145.884.914. 183,555,020 IAS ditciavieniniinnneureas 8,335,110! 57,509.904'121,482,059 124,438.8 
Suit g ies qu 6d to gs 10 a 
vith ! . to § | 112 Ib ‘ ul, Imported | |{] 
descriptu i t lv, and = price ruled firmer. No. I 1} 
Northern M toba quot 48s 6d, N 2 mixed Durum 46s 6d, | i) 
g i! 17S, all ©N hip to arr Austrahan s2s od, | | {\ 
I ic } 306 Ib \ better tone prevail in the floating and I] e i 
i 4 trol ther being 1 maui fx Continental \| \\ 
Medrte ean count Pri x} t er tendency 4 e @ 1} 
eee eee a Se eee a irst Nationa an | 
neg Si uded steame1 f Aust an, on passage, at | |j| | 
‘7 to 4 Ros 64 Ibs, afloat, 4s= 7}d, ditto, 63 Ibs, | ||| 
6d t 62} Ibs, afloat, 45s 3d, ditt hipping or shipped, | | 
1] carg K hite Kara March, 47s 6d, per \| oO n i} 
ado | 3:t. Crop prospects in the United States winter belt have | | 11) 
ed, while reports from other principal rting countries are | || 1} 
tact > lie 1 pa a rather lighter t 1| 111 
t but 4 tit | sig tt how an increase | , : i 1) 
ye ar * >. >. . i } 
United | n port stocks are lighte: < to small arrivals | ||| The leading financial institution of || 
rate request ris t rat London = standard | |} {| 
. 1 
1 uoted gos, patents 42s to 435, town households 3&s pe \| d 1) 
d Metropolit i. All English country straights | |] New Englan 1] 
t 6d, delivered Lor stations. Of imported, Manitoba | || i\! 
. i} | 
patent € 37s to 41 ipolis good patents gos to gos 6d, | ]]j Ht 
Ai lian 3603 6d t s 6d, all per l ex store. Maize | }]} : i | 
} } Fos ¢ trad 
1 figmer . th Bigher f ctiers, bot trade |||/ Foreign and domestic commercial _ ||| 
+, + |) 7. he ie ; sixned acs 2d. ex | |}l i 
til lata 32os, land \i ¢ mixed 3 ’ i Hy 
} K< lay j na « ri > 1 ex ship, t irrive | . it} 
ma ne ee led firmer for | | banking of every nature i 
rie ¢ ‘4 arket owed I acl T AU aat hI | 
1 cr ers bel o fT re r erve St I vell NM I i lat | | } 
e, sold at 36s 3d to 36s ¢ Mav-June at 3<s 3d per | |]] | 
\ English barley 1 t est lting descriptions || | 
t la SCS fail t itt t tt t Pri es range trot 1} | ee ed | 
to 12s 6d per 112 1 t lity, free on rail. | }}) Correspondence solicited. 
ie : . x ' : . n 
ted te neglected, ; trend of valucs casier. Californian i | 
te 42 to 4ss, ex sh Austral Chevaher 46s to §15, \ 
‘ per 448 Ibs. Plate 2 ‘ n 298 6d to 3os 6d, and | jI} —— 
l per 4 ! t Eda cad 0 —e——eEeEE>—SS===S——s—=—s=saananaS=a_a=__ananaamne 
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at atieties, while ranging from Ss to 1 6d per 112 il | 10s ‘ee lowe} nel t 4 
_ / il, as to sampl Ir rt firmer Plate, new, f es sae :; é nels a tching “£10 10s for home and 
ill. a im : fim rted fir r. ate, new, f.a » 268 i I 9 §S tor export ight t “ae and = / c 5 
pages ae -. car Pe 2 omaleaonge st agai 7 Reon dE nk fe ed ee ee 


2 respectivels (here 1s more passing in 
lia, for which £12 1s now specified fo1 


> 37S per %20 1D5, all in latmea! adv with 1 derat 3 t and S11 . — 
~— g ee biter . — ny Ww! | ve +» and £19 r 24 broad gauge i the last few days No.1 
} ondgon made, il : tec 17s 6d, flaked oats 2 { ; t I rv has been 1 ! od tol t 1 iN ] 

t Irv has beei 1 38 6d a ton at ¢ 35 od, and No. 3 als 
= | Or scottish oat il 1d i tol and Amer mn, | 3s 6d a ton at fe 1k i—both delivered ’ ; eo < : } 
; nm 1 pe ; ‘ i Se Ncoicn 

— _ ‘ t t K« were close n 
. 2.9 tons, part | t d f } P (Coast There 
s COMPARATIVE AVERAGES OF GRAIN. dis teal nein yee prceetace oe F 
. i ] Cl ‘ i i re-roled 
: hlowing table give he « mated sales of home-grown wheat | I last week, a1 hardened 1 to £12 per ton for 
Ki 1 ] ] 7 aa Coa 
ieee iur the harvest year 1922-23, contrasted with 1921-22, 1920-21, and row! lit that to be expended imme- 
4,078 s19-2 } cllat I t t 1 Stranraer lin 
5, ae \ I t , Scotl 1 i ( Chamber 


oe 1922-1523. 1921-1922.| 192C-1921. 1919-1920 | “Olu aT d t t rt (5 rnment to the 





: : uted sales of home-g n wheat Cwts Cwts Cwts. Cwts. ; , I WU Pub 
ot to March 10...... ° 82,84. 605,877 200,261 119 | i 
a ¢ , } ’ z ated pe a . } 
lal LUD wccccceece coe. LL, IF, ILE 2, 426,56 5,/21,5¢ | 
0.0 l 134 12,1 3 :121,360 | i rt 
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0.4 Bri ( ep ee} ind 
‘ { { t 
3,8] 1 1 to | \ : 
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: tween 145004 normal supply of coe 
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| suppl | rmany, | 
2.8 2 ( i i i eee ™ ut a 
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1, 32 4 LL 9 Rey it t untaiming 
}of her ¢ ] t Cian snort 
1 153.1 199 16 11 17 ) ao ie he I 
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Parker St, Rene omer W.C.2. 


| ™ployed on the rolling of plates and angles, particularly at Moss 5 COMMERCIAL CATALOGUE 
nd Motherwell, but it is felt that more would have been doing | be forwarded to y 
, il] remained where it stood a month ago. Boiler plates ar » on app icatic to 
—— i t £13, ship plates fo 155s. and sectior 4q 5s, delivered 
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ed, and the ' (II.) Compared with Previous Years. t 
ha f th t } | : ] 
: eal 
! | tly the a Price Corresponding dates in ls 
{ i i t "45 ; i I u 
<n g 1$23. , 1922. | 1921. 1920. | 1919. 19)8 ry 
; ‘ be ‘ d 
t t ~~ s i a! 4a d a It 
( nd Ac t t 35 Raw Cotton—Fully Mid. American ..perib 16°77 | 108 S11 | 2964 |1615 2 a 
t \ 5 hast _ Sakellaridis Fully Good Fair a ; | = - = 
f 7 . ! re Egyptian ........ oo. sper Ib | 17°95 | 18°25 | 15°00 | 84:00 , 27°03 31°07 
; Bc t Yarne—32's twist ......... ° perib 25 i74 17 62 26 #22 . 
t t fos 4 a 23 162 16 33 26% 23 ‘ 
‘ mst its, 4 oe 29 | % {ae | Sl 2 : 
; ee s ad s ¢ s di sa s d 1 al 
rt : f t . $2-in, Printers, 116 yds, 16 by 16,32'sand50’s 32 6) 28 6 37 6 SY 0 48 0 0 , 
, in “ s 32-in, Snirtings, 75 yds, 19 by 19,32'sand40's 35 9 28 6 54 095 0 47 O05 t 
t tuel 1 7> tO 2 38-in, ditto, 38 yds, 18 by 16,10 Ibs..... oceee| 19 0} 17 9 21 01 52 0 27 , 
. 39-in, ditto, 374 yds, 16 by 15, 8} lbs ..... ---( 17 9) 16 6 18 0 45 0 2 6 | 
Last on 
lat ] {1 J t ] t 
‘ : . v 
adv: THE WOOL TRADE 
t]} ! t furt} Ou Bradford correspondent, writing n thursday, sa il 
t ludging from the recent trend of trade, the raw material mar 
ll I ites the position, and the demand for wool is th a 
g r There has been a distinct lull in business s yg 
I rns are concerned, and the manufacturing sect: ' 
171 ine bu comfor ble position t 
THE COTTON TRADE. anvthing but a comf rtabl ps ition, yet ¥ 
tinues t ell well in all the chief centres. It is true that 
ve last fe veeks raw material values have eased all roun 
LIVERPOOL OFFICIAL QUOTATIONS—) ), 1923 t is still impossible to buy wool in any part of the w rid to i 
t t the prices 1 being made in Bradford. It 1s 1 
= ¢ Same Period Same Period : te wf > } 3 other untries St have great faith 
o 2 7 1922, 1921, ’ and in r « MIT F - \ RTC. = til 
OF fe it f 1, especially merinos, f at the mor.ent there 
eal go Bc 6 £ g Bd 6 ghee ¢ | sufficient doing in tops, yarns, and picces to justify the h 
ei/SiSiSiFi exif SS SS lesiz { raw material, at least far as the West Riding jis 
ee sed SeceT Src tts a! ee — é krench manufacturer apparently, have und 
: d a. d,;d,djid d d j d d . i sted. the requirements in wool, cr, perhaps, have waited f : 
I i i idk omiom)iaminmi nom! ominmiinm)inmiinmiinm! ., y, . | , hit w are ae Sa See o b rea)! 
RM cs nmloam!inm!iinmi nm! ami nmiinm) Laenl nm! nm can values, but the y are now . ng forced to t uy heavi ( 
DD tkikccsoussnnebnes .. (nmi nmiinmiinmi nm! nmlnmiinml].. ..). ler to keep their machinery employed. America is still cor - 
Ord G OL.M'Mid'GM MF G OLUM\G™ |G OGMSGM | ing big weights, and the general feeling here is that an upwar 
American ..........00 pees. (1555 1585 1635 1660 1685 1740 8°82 9°67,1117 4°79 6°04 8-2 > oe a sceilladh  ReeomeietalRadealian samie ‘ nee * fant 
Brazilian : Mia MF Fr. |G F\Gd. Fne MF Fr.!Gd./MF) Fr.iGd, | @O* nt in price a ild immediately ” ult from 7 Satisia primes 
See 1595 1645 1720 8°82 1082) .. | 4°79 7:29 ettlement of the Ruhr problem. Meanwhile, quotations re! g ie 
Parahyba, Rio Grande, &c. 1595 1645,1720 8°82 1082; .. 4°79 7°29 ly steady. very little change being noticeable on the week U 
Te cee ean en 1595,1645 1720 8°82 1082) .. || 4°79 7°29) .. Cm ally speak r however. sellers are less inclined to make < k 
Moss0r0, &0......ccccccece 1595/1645 1720 8°82 1082) .. | 4°79 7-29 : at oa , his | : . atte le — - hoo al ‘ 
ES eee 1595|1645 1720 8°82 1082) .. || 4°79' 7°29) .. ssions, and this 1s especially noticeable in merinos. rossbred CI 
Maranham, &c. .......... 1595 1645/1720 $82 1082) .. | 4°79 7°29 e steady, with a lot here and there offered at attractive pricx sO 
oon PAUO .seeeeereeers om 1650/167C Ga. Fn 7 rv aor Te There not much new business in varns, but the tone of the Ha 
gvptian : | r. G.t Par Ge ‘ne Fr GF) Gx pili a cite : ‘ rr and aw ions are > en i — re 
Upper ....... sieaaeiiinantibaiie 1660 1675/1705 1740 1765 1300 1400:1600'| ..  9°00/120c arket is somewhat better and quotati a a eee 52 eee : 
Bakellaridis .............. | 1600 17151775 1915 2050 1475 1700/2100!) .. | .- The piece goods trade remains quiet, the Far Eastera markets t 
aE Sa | 16004675 1725 1785 1855 1750 1500;1750 900)1350 | offering the most scope at present t! 
Peruvian : MF) Fr. |G.F Gd. Fne| MF Fr.! Ga. pa ; : an 
EM chscks Cuseeeiebiees «- {1750 1875 1950 1300)| .. | .. {1400 | COLONIAL WOO! 
Moderately Rough........| .. ..|1600.1700 1750 . 1050/1250) .. | 7:00)1150 (FROM A CORRESPONDEN? ec 
nn | 1645 1720/1795 1820 1870, 1007 1182/1332 | 4°29 8°01 9°29 me , cul : a 
Tanguis..... eee as ukin 1645 17201795 1845 1945 |1032 1182/1382) .. | .. I sales In Coleman. street nuinve 16 make CvOd pros t 
aor sopbean ae 1550)1600.1650'1700 .. 1100/1550), .. | .. | 4 
West Indian, &. ...... oeeel 6% .. |1525 16251700) .. 100C|| .. | -. | .. “A 
Do Sea Island....| .. 2000'2300'2690 2700 .. 2330)/2900') .. )2590.3100 las 
African, East, &. .......... 1155, 1255) 1430! 1530 1630 173C 8-25 1000, 1200), 6°50) 8°50 105¢ | 
Mid GM rom MF Mid rom’! 
Do West ..... eee} eo | ee |1520/1570,1595\nml)| .. | 9°07) 9°82)| .. Sree . 
G F re¥|Gd./F G Fne 38'fn|| rar Gd.) ne | ra¥ Gd./Fne 
Machine Ginned Surtee .... .. |. {15101580 3590) .. |... | 9°75 .. | TAC - 
Machine Ginned Broach.... 1280 132C)1360 1400 1490 8°05 8°45 9°25 | 6:15, 6°40 6° - 
Mach. Ginned Bhownuggar) 9°90,1040 1090 1140 1190 1240 7°30 7°80; 8°60'| 4°54 5°04 5°79 | 
Mach, Ginned Oomra. No. 1)1000 105C,1100/1150 12001250 7°40 7-90; 8°70 | 4°60 5°10) 5°85 | — 
Mach. Ginned Oomra. No, 2 - |2075)13235'1175,122S;| .. 765)845) 2.) ..].. | i 
Machine Ginned Khandeish 1000 1052/1100 1152 1209 , 6°90 7°40 8°20} 3°35 3°85) 4°60 
Machine Ginned Comptah. ./1205 _ ee 615 | 
Machine Ginned Bengal... .| 8°35 8°75 9°15) 9°55 9°9§ 1035 605 6°45 7°25 | 360.410 4°85 | 7. 
Machine Ginned Scinde ....| $°25 8°65, 9°05) 9°45 9°85 1025 5:95 6°35 7°15 | 348 398 4°75 ' 
PE <thiuuhhseuchinuad 1435/1475 1515) “ - | 9751015' .. || 715 7°40 I 
Madras, Western .......... 1140,1180,122C/1260 .. - || 775 B15! .. || 615/640; .. 
Madras, Northern .......... 4c FS rerm 840, .. 1 eles Fy 
M.G. Coconada, Red........ Fr. |1220 fee Len Los HOG! se lee BOER ep lo 7 oS 
China, Smyrna, &c. ........ sad G6 Dee Pot) 06 ben ton 1 ob * ow Bae! 00 ae 4 PRI A IK t 
~ | I Pas 
MANCHESTER, Marc! 
The tone of the market during the past ex ‘ me | F d { k d 
ee ee ek ee aa redriksstad. ia 
reer scale, and t the t has bee i ha to! th} 
laracter In th loth secti f mS ant pecialities hay ) 
stead request, but bu ve slow n ** brea al 
ter” styles. Restricts rations red for India, | Paid Capital 
In bleaching cde t 5 () jate transactions h | al -up apita 
“ it through f ( ? te ive oods } e been | 
y 1 t 1 vy iS J i } | d R bs 
moderate Sout Am a and the United an eserves . 
States Phere has t ‘ t1 h trade circles. | 
ers of Amn . e1 termined efforts 1 Kr. 21.000.000. 
profitable p tat t sti ffe he | 
here rat row } t ¢ # ] rat 
\ v trad has b } Key gs ( 
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I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1923. 





























Banking and Exchange 





Price 
Mar. Price, Price, Price, Price Price, ° 
15, Mar. Mar. Feb. Feb. Feb, Business 
1923 8. 1 22. 15. 8. 
ciutelelaila t of every description. | 
Raw Cotton—Fully Mid. American ..per Ib 16°77 16°86 16°34 16°23 15°95 15°83 | 
_ Sakellaridis Fully Good Fair | 
Egyptian ........ eee-per Ib 17°95 17°75 17°40) 17°50 17°50 | 17°65 | 
Yarns—52's twist ......ccccccccccee. perilb, 23 222 223 | 223, 223 | 224 
— Weweft oor: veceeeeperIb 23 223 | 213| 219) 22 | 223 
— 60's twist (Egyptian) ........per lb a” ; ~~, - al - “a 2 -" London Bankers :—Hambros Bank of Northern Commerce, Limited 
- c s ‘ s s . ’ ’ 
32-4n. Printers, 116 yds, 16 by 16,32'sand50’s 32 6 32 3 31 931 9 32 3°32 3 London County W estminster & Parr’s Bank, Limited; Lon@on Joint 
52-in, Shirtings, 75 yds,19by 19, 32'sand 40’s 35 9 35 6 34 9|34 9 34 9\84 9 City & Midland Bank, Limited; Cox & Co, 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 19 0 19 0 18 918 9 19 0:19 0 
33-in. ditto, 374 yds, 16 by 15, 83 Ibs ........ 17 917 917 «617 6 18 O 18 O 
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a echaceseneeie Bee setae 
h the re is no actual advan e in values be recorded, there VEGETABLE OILS AND OILSEEDS. 
eakening, and every day’s catalogues are being absorbed 
one : : Ran ¢ : ? . } - : incee ‘ - Jj 
il spirit. The home and Continental trades are still divid <g aase 1 are somewhat quieter. Linseed has fluctuate 
bulk of the offerings, while Ar binwver ré ce ind is slightly lower, but, on the whole, steady, recent business 
s ss aim . aha - aii i ¥ i a Matin : 7 1 . 5 P » 
1918, ry good merinos, and also medium and fine crossbreds. The | 2°9€ 1m Plate on crushers’ account being round £15 to £17 15s 
d, however, are nothing near so active as in January, |‘?! shipment to Hull, and Calcutta £19 10s to £19 to London 
: result being that the opening decline is still in evidence, and ellers 1 ASKING Sather MO Shipments from the Plate continue 
ings of speculators’ parcels in g 1 to | rinos are good, and the quar tit on pas 1g ¢ (including Indian) is return 
31°07 rt of real active American competiti It has been decided | 4t 76,300 tons for the United Kingdom and 95,700 tons for the 
a jon the last three days of the seri and t al ns wij] | Continent—together 171,500 tons, against 155,400 tons a Weer 
“4 ¢ . e ° , , Nay ] f } ee : ie ta ss aie ienaeaaill 
! it the end of next week. This is Jargely the result of the } “5 St l f seed hand d in sight appear to be ampk 
4 nation of owners not to offer these good merinos until there | & ™e€et rrent needs spot’? and “ afloat’? commanding only 
0 mprovement in prices. The demand is there right enough a ry smail premium er shipment The steadiness in the 
t tandard of values is not the sar as in January, and | %¢ market has been « uted by a good demand for the oil 
6 t market is better, it is hardly likely that importers will | P?O¢™ th for export and by the consuming trades in this 
on the right side with their Australian purchases. All the | C0U"U \merica u [a buyer to some extent up to May 
e very good prices |} been paid tur really choice spinners’ | 574 Values th een fairly well sustained, the forward 
warp 70’s quality, and excellent characte: For instance, | POs!von tly ing firm, and higher figures quoted. 
‘ark was perior in every e, length lity. and con Kevpt tton i been in only moderate demand, and 
2 ing all that one could desire. It is sig wat thet this.t * . t hanged. S makers’ grade of refined 
t as taken by the home trade. the best lot =, sec p poor } in brisk demand, and are 
g 34d, and the comeback, which wa J f merino |‘ Ml , uence, Crude Egyptian 
touched 3od, whil uper lambs made 2s Ouit j end t fine I quiet trade ind valu 
f other first-class clips h t ver 1, prices n fail juest, and suppire 
: 1 1 | }? } } 1 nod f VT y 
9 re equal t th ling tt I but which ar . . it 1 dt ima tf XY po 
slightly under t best ites | 1 lanual rhe: Lhe n t the crus! e gow pretty active, and the 
g very good figures have been made for super Queensland li cepa residue, however, 3S Not 
st the top side of sod being realised several tim These | i UE - ' l ft linseed and cotton cal h 
f arly indicate that the market is ind fhe spirit the | : to e1 ;, — ae 
remains good, and competition 1 lls il to anything | ne p _— nut 1 kernels into the United 
: : = ee ae, ed ee 1 6 : . ry 
y seen this series. Fra continues to be a big buyer; | *Mis@vii in? 5 rear gh figure of 105,850 tons, the 
5 it is amazing the amount of wool which the Continental | P!ncipal ” beng ton-seed, 54,284 tons; linseed, 28,037 
t the trade is absorbing, a1 that Fra and Belgiur tons ; Deal so t : and nuts and kernels, 51,805 ton 
ular have faith in the future. Phe Jai -Febr ports total 300,805 tons, against only 
day has seen catalogued a big quantity breds, and | 207,92 to! - : 1 jast the exports of unrefined 
ng from 36’s to 58’s is meeting with a ready sal Fhe | Vesetank reoru Were 5,728 tons, and refined 1,567 tons, 
r ide is having more of its own way this series than last, | @84!5¢ 4,447 ¢ 1,278 tons respectively a year ago. The 
| the whole, is acquiring some very good wools. It is a falling off im the former : to smaller exports of linseed oil, of 
p png since we saw such an excellent lot of New Zealand cross- | Which America took large quantities in February last year. There 
veek the Marshlands clip touching 2s}d for grease fine | WETS, NCWever, mucn increased shipments of palm kernel cotton 
k, and 23}d for second meba Wools) of this | 284 rape oils. Imports of oils from abroad, principally palm and 
) ter (56-58's) are costing 37d; 56's 33d-34d; and | Coconut ils, during nth were less, but of crude soya bean oi! 
i so’s, 24d to 25d. Other cheap clips have been catalogued | "0" 
the Hawkes Bay, as well as Canterbury and Otago, and good —— 
costing about 21d clean, and 48's 18d. It is rather note- 
ts that in these superior wools America is by no means a big HIDE, LEATHER, AND ALLIED TRADES. 
a trade taking by far the bulk f the offerings. BY OUR OWN KRESPONDENT.) 
ubt Bradford topmakers have < ye upon casing : a 1 } 
ubt bra C pmake! have an ey pon ca ing all these Phe Lermondsey hide market this week was barely steady with 
eeces, and selling them as straight lots, for there is certain |. ¢- ac , ] $ : > 
a steady demand for oo i} a firm tendency, as slight a iceS Were again noted. Best ox 
a stea emal for good matchings during the coming 4 Rig 1 \ 
- . 5 ” : ees ma fror 4d to &4d, thr lasses showing advances of id t 
at . s ‘ . td on la price Second ld again trom 73d to 73d, one clas: 
—— | \ days’ sale should have taken place in Liverpool on Aprilig. {7 3 7 1 a tae. oom z 
; : Bee ae : only advancing d shghtly weaker, best making 
; has now been abandoned, and the next Liverpool sale will be | ¢..* os adit : . aaa : 
. a eo | from O}d to 137d, t F dropping 4d to d. Wools were 
ant .. Ee } \ , : 
4 5 | steady at 5s 6d to 12 hoggs from 6s to 14s 6d each, the 
7 THE TIMBER TRADE. latter dropping ‘The export of British hides for 
anuary-February a1 n tu 26,289 cwts hic yermany took 
° (FROM OUR OWN CORRESPONDENT.) | - c . a I ' : yar = -~ German) ; 
. ! ; 1,992 cCWts, ant Ihe Te states II,12 Wwts. nere 1S a better 
gh many contradictions have appeared to the contrary, |? eg ; , | 3 a 
ee noe ot : . ; ,-. | enquiry f lnporte ides, but tanners are still timid buyers of 
_ ill appears to be a section of the community who are unde1 a > ’ ae , 1 7 } 
7 ; | River Plates. Liebig ilader have been sold on a basis of 11d 
ression that there is a ring or combine of timber merchants } > 1 ad Dee Rieee Pint : 
} ; pe S.W < ( Be' spectively. ; 1Vv¢ ites ¢ > very 
ountry to keep up prices of building and other woods to | E* an te oes eae eae 
Th: } 6 } } . | firm, with Gern hief buyer on the Continent. The Ameri- 
. rs. That such is not the case is confirmed by the faci ; t i hoe] \ + 
: ‘ \ ? a laiket let, with bes avy skers now selling 
erchants are continually seliing their timber at a pound or | “% _ 2 — — _ 
} z ’ at 1 enit 
standard under replacement values, and that competition | “".,.7 ° ‘ s , 
hoon j ‘Trad not good le leather, and speculation is still absent. 
imports of all descriptions of building and furniture woods | Prices are fairly although I hear of concessions being made 
this year are much larger than during the corresponding |) f™ners t ir certain lines of bends. Cheap dry hide 
ff 1922, and have assisted in swelling a fairly large stock | b©mds are still the most popular sale, although there is a steady, 
rt ee : ge gape aps - sma -all for the better-class tannages 55} sather ic 
uuntry for March—a time when holdings should be wearing ul small, call for the better-class tannage ok Dressing leath« 7 
in anticipation of the arrivals of the f.o.w. cargoes a few juiet, in view of the disturbed state on the Continent. Upper stock 
hence. The stock in London is heavv tor the time ot vear, |}? g0img off in small parcels at very unremunerative prices 
ilarly of deal sizes and prepared boards. German box calf still seems to be the 4éte noir here, but there are 
\ igh the demand is more active than a vcear ag timber | Signs that it is coming to an end. American chrome calf is also 
are still awaiting a great impetus in house building, and | badly hit by the German st iff, and importers are hanging on to 
° : : 1 ming *¢ hanvge - > tte slacé > oniv 
vement in railway, shipbuilding, wood paving, and other | Stocks hoping for a change for the better. Glacé kid sells only 
it would make healthy calls for their terial, and as show n the low grades, many tanners being sold ahead for this class 
r confidence in the early future, importers have purchased The boot trade is still impr , although slowly. Makers of 
f next season's available shipments at values that they | ladies’ goods are the best employed, and have large orders in 
t get promptly on the spot, although they have. very wisely, hand Exports footwear were valued at £519,105 during the 
mitted themselves largely in forward } ng The Doli past two month against 347,437 for January and Februar) 
f caution. f last year. 
| rospects of cheaper timber for house and the Iding | 
meget ee rege teas eee THE BANK OF TAIWAN, LIMITED 
n above have to be taken into consideration. It is now ’ . 
wn that strenuous efforts are to be made in Russia t (Registered tn Fapan, Mos) 
ason to export large quantitie Es er (estimated ae" ? , 
= j . Capital Subscribed - - ° Y60,000,000 
00) to 400,06 standar a ipanie ; Capital Paid Up - . - e Y52,500,000 
med f the purpose of resuscitating the timber indust: Reserve - - - - - Y12.180,000 
country. Other European timber-prod y States, pa . i. 
Poland, it is hoped, will augment their shi} nts to th Head Office - - TAIPEH, FORMOSA. 
this vear, which would have the effect ot keeping spr || London Office 25 OLD BROAD STREET, E.C.2 
a fair level for building work. ; BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
i 5 on the spot consist pring ipally oft the lower grade i M Foochow, Hankow, Hongkong, Kinkiang, Kee'ung, Kobe, 
nery material being none too plentiful. Deal sizes are Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
tively cheap. but buvers are few at the tempting off Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 
- ; Ps ‘ee es a eet ee a and Correspondents in every principal town in the World. 
is plenty of material for boxes and cases, but the demand : ; 
Both Canadian spruce and Ameri itchpine are improv. || The Bank is incorporated by a Charter and is under special 
lemand—and price. supervision of the Imperial Japanese Government, issues 
: he furniture wood market, mahogany is keeping up well, its own notes in Formosa, conducts general Banking, and 
r logs and converted woods. Large imports of American acts as Agents for other Banking Institutions. Deposits are 
have been a feature of the market for months past; stocl received for fixed periods on terms which may be ascertained 
ree, and the demand moderate. For these, spot prices ¢ on application. 
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sod. H to I, 135 9d: WG, 17s 6d; WW, 18s 94. French, Fic? 
OVERSEAS PRODUCE MARKETS. _ | 13s 6d; WW, 15s 6d per cwt. Petroleum steady. American standar: LONDO 
Mincing Lane, Friday, March 16, hite, spot, rs rd; and water white, 1s 2d per gallon. Castor , Oe emiont 
SUGAR With ste ur! for refined 5 On the spot, a | fir r First pressure, spot, to June, qu ted 50s econd pressur jdad, per c' 
rate amount of was effected a n prices to 6d pe 7s. and pharmaceutical, 55s per cwt eae at 
wt advance. Of Bri ikes, Messrs Tate ar Lyle’s cubes rf | OILSEEDS Linseed barely steady, with lessinquiry. Bold Bombay syeqail a 
1 to 66s 6d; granulated, rogd 61S 44 ellow « afloat, quoted f{21; smal! Bombay, ditto, £20; Calcutta, afloat, {29 {phi Anes -- 
; td; granulated, A » i Ma ¢ June, 61 is 3 February-March, {19 to £19 10 ind April-June, /19: Pilate rn 
\ t West I t n ll [ und ut float, {18 paid; February-March, {15 April-May, seld, £ 5 iaaia fineord 
; to as to sal merican gr ed t, sold, 59 eed firmly held. Toria, February-March, sold, £19; March Do good  & 
1 larch steamer [. 2 i., Lo ) White ( {1 2s6d to f18 Jamba, Fe Mar., £14 15s. Cottonsee ey 
ila, d mer + c.f. andi., L n. White Jar Egyptian black, M {11 1286d ;and w {31 tra) a 
i, t 1 May é Bomt M \pril, » 5S, ] geily-seg Mid. to five | 
/ : ae _ : ( . cat ata ; ar “a : \ . ae ss , re “ £24 13 Do gi. od to 
] ter I n 4 I ute I L f la I , 2 r5s, ita Do wid. to f 
iy aad general : sia f ts steady. ‘ indel dried, March-Apr.l gagmtcaLs 
Le mi be \ very ‘ Da Ch ed, t.a }., Ma h-April, £23 1¢ Bit citric 
‘ \y WW India in, ditto, f24 a beans quiet. Manchurian, March-April (Se ay 
( al i Mar j Ca t Bombay, March-April, {19 12s 6d ton, Ptartaric, En 
sis METALS Tin market o fir r, with active dealings at a zon e 
i W May, ; o f son previous week clc Transa Pp 
2 D su to , cash, up to {224 April, also £224 5s, and ree 
‘ h L ts am last Eastern ad report sales on the bas ; Of £226F sulphate 
COFFEE r for t L I f er ed under higher Eastern cables, com.#%* m 
‘ firm price f f h , ned bu , ders, standard, cash, moving t p \ 
1 L mar easier rat \ / to £234. al ree | to £234 10s Subsequentl; 6 *e*) 7 
i t ( I Of East India, | 4 i t U1 g pressure, and by the middle rsx, crysts 
M j > Nair dit t Costa | 1, | k ca ed ndtbree months {224 Io Be monte 
e de ry marke é int Thursday pr advanced sharply, though somewhat irregular a powder 
COCOA Air i é a ipa m a ste Standard, cash, quoted at (231 15s to £232; laregecm 
emand r i fine ¢ 1a irket re ( M id at £23 15s, and t > months at £232 toBir 5 
1,4 Grenada i t Ys re disposed of and §finall at $232 No mat A 
I I : \ 1, F/l u erat ( f it the final sessio Standard cash sold at ; 
Mar M f nths at £235 to £231 15s to £232 a 
TEA etd — chavs i {231 to £232 58 Copper commenced a shade .-a 
t t n e é 1 ind ¢ Ra 1 q 1a ral scale (asn Id at £72 > 
12 } c j m { ; +o 6d Sie ] The marke . pel 
<4 : Wa extreme re active g tuation efly in forward posit , 
bri ( e 1 per lb hig e |} but pi ; ul e were firmer On Wednesday cash sold atB} igar of 
f é v me m, also con er lb | y I ind thre 3 £73 {74 5 Values were dearer . co oe 
I rand 5 ut na full t I fat 7 A se n, ard a lar busi! ccurred in stand 1 b 
RICE Ma “ al Last, tica , 6 1 t mont {73 178 6d, £75, £74 158 et 
Du l r Mar e iT t the 1 saihiees star dard « i h a 
’ ; t i i fir t the ti tandar } i 
4 i D ed, M 6d. c.f. and | dea at ] ind three months at £76 to £75 rsspelvbur FI 
I sr fir ¢ in i t £52 t {S215 bet cted, {77 to £79 fem a, 
Ja f re ba ’ Ant mony, ordinary br P 
SPICE Pep d t etly, f rate Fair | 4 to £ Alum m stead trade, / s-e a, 
e, Sy M 1; Ale ‘ ly Lead ea t 15 {29 2s 6d er firmer at £371 P Malat r.) 
re 1 4 t 6}d; 3 a iia a ; . pet 
i M ’ tot on | TALLOW —Messrs Colchesters and Woolner write on March asf etraics 
' ur ea i | fol The tall narket was firm d x the ek, and prices @.cHINE. 
¢ , Nia i er aint ¢ There i a i ¢ 1 ee 
er. I fine Java ; le Geom Anntralas 2 | 
. 1 : t« At a t Ly 3 st 
. | | re vere 1 2] tations \ t 
¢ } ‘ r ] > good to fair, 44s od 1 
\p f il o hard, >, Australian Fine, 4 
FRU! “ to r ito 4] lull to dark, 38s od to 37s 6d, 
; ; Pr ¢ i sia: Mutton, tair col 
y ; and mi is8 91, 41s od 
Jl I i i irke € ris | 3 6d pe t IX 
i ‘ at, per bs, 24d nelted stuff, 283 6d r t (uotat 
\ Ay Town: 37 i net cash, naked, e orks. C ry: Frail 
3 ut ( melted, pping casks, net, f »., good coloured, 
; . ard : 0 37 Bone fat: White € ; paie, none, ber 
i d stutft, 34s, f.0.b 
HEMI t t 
iH 1 M ' METROPOLITAN CATTLE.—Muikz 15 
j . 1 1 ] : ' Br h Beasts, per stone of 8 ibs to sink the offal, Sheep, per stone. 
\ c ] s da q i 
f H : to & She { “ere i2 2 
’ , P 5 } eeaawas aah 8 t 
. Cr ed. an 
SHELLA we BOOMER sasccccssnes 12 8 
. a Lamb—Down o. 1S 
: a : 8 0 
a ; : LONDON POTATO MARKETS.—\ I 
j ’ Uwt, 
( 3 d - 
I) 2 
‘ . > kk PALWATAS .ecccece 5 
haa —_— 
ae ~ | GIRARD TRUST COMPANY 
sate {TG D TRUST COMPANY 
is 1; A j a, 3 i |] 
oad = 5 od PHILADELPHIA, PENNSYLVANIA. 
‘ ‘¥ 4 ’ 
EGG PRODUCTS 7 oe ee Pi, Ecuipped to perform all 
ra lune, S2s 6d. Dried | ; kinds of fiduciary ser- 
He S 1d . > 
ene 8 ees : Sai iii ia Prggey vice—under appointment 
> 8 = August, 378 13d; Septem- |] GM ' by courts, corporations 
rude s; refined, 47 7 ; Wt : ee 
Cx a fe e 9 spot mmon edible, 44s: ! Kyre big 4 GL : and individuals. 
( n barrels), ( 1a d firmer Hankow, spot = Siggt ae . ° 
(barrels), rros; Ma \y SSs Cocoan firm. Ceylon, spot, = —@ Correspondence invited, 
4° March Apr ce 455 { ocnin, d tto uoted 405 6d Sova | 
firm, Uriental, barrels, M 1-April, 4os Japan fish steady. March- | Chartered 1836, 
April, cases, 27s. Cod steady English, spot, 31s. Ground-nuts - 
juiet. English crushed, naked, spot, 46s; deodorised, barrels, 53s | Capital and Surplus . $1 0,000,000. 
lurpentine irregular. American Spot, 109s 3d March \pril, | Member of Federal Reserve System. 
Rosin quiet. American, grade B, 13s 6d; F, 138 9d; G, - 
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» 
h, | w The prices in the a list are fevised with the assistance of an eminent firm in each department, 
and LONDON, Fripar DRUGS— ads 4° INDIA RUBBER—jp—-s ds d PROVISIONS 
at? . p=) s —_ sded 
st A—Daty, British grown Aloes,fineE.L., p.ewtl20 0180 8 Para, fine, hard spot 1 ¢4 8 8 | Butter—percwt. | “eee 2 6 se 
“ a oe o a c. e ~~ ood to ong ° 6 . Plantation crepe .... 1 44 8 6 Irish creamery .... nom nies 2 ee ; ° 
Ssur percwt. .. 65 alsam Peru ..per 0 Do factory . nom _ a 
eoada .. .. 44 0 61 0 TE « tececepese 6 0 8 INDIGO—per Ib— Australien... -180 6 202 8 | — Siam ...... a es 
i yon, plantation... 70 » 8 6 Camphor— Bengal, good red vio- Argevtine ........ 184 3196 9 Seno Pr eeemeet eae a 3 € 
mM bay yaquil ee — ae a Japan, refined .... 3 9 4 0 let to fine ....... 8 0 9 9 Dutek ... 219 0 214 6 poamon—ist sort.. Bil 3G & 
, fon , finest .. 61 6 62 6 Cardamoms, Ceylon.. 2 0 5 6 Mid.ord.vio.togood 6 6 8 0 New Zealanc ..... 198 9 210 8 Do — rere ‘ou as 
Plas FFRE—British grown Canth rid's,Chinaprib 4 8 4 3 Low to good io goa 5 6 6 6 BRIE J cnc _ccose 212 02:4 0 Chips sovee OD 2 
; ‘CP odd. foreign 288. cwt Castor-oil ........ cwt 85 6 95 6 Madras, dry leaf, good 4 6 6 6 Bacon, sngd.—Irish..1°5 9122 8 | Qassia Lignea _2oues 
17 rssh tedia Gneord gd.md 98 6110 3 GumBnjmn.Sum.cwt 6/0/6 10/9/¢ Do low to ord. 160 3 6 Benes 5 81083 4 | g uignes.. 0 6 8 
Mac Poeveod te Ane 115 6 136 8 Olibanum, drops, . Kurpah,gd.mid.togd. 5 0 6 0 Canadian .......... 72 8 88 0 oves—Zangibar.... ¥ ¢ 8 6 
March@Do Gore rd tomid 9? C115 0 Tpeditit 10 00d... eo 6109 6 Low to mid........ a6 6.8 Americar. .........- 64 0 76 0 Opens osk “scececece $5 08 
tor 2 5 pecacuazha ........ 6 0 0 7 Hams—lIriso ........ ) oro 
: fees tt i va? Jape oe iceseneeees 29 08 | HEMP =perte— és Canadian ........-. soo 86 9 | Cochin cut... ... 8 
I 2 . : 2 usk pod, China ..op 8 0 95 38 SS are 56 0 1 ge »smali rough .. 72 6 2 § 
ee ord. to mid . 79 8 §8 § Oil, Cassia . P aaeie _—¢ “£3 Manila. “J " Grade, ee ae a 2 oe. 8 Do washed ...... 72 oF 
1Y-Seech wid. to fine ........ 95 @1C0 0 coon V 22 3 Mar.-May %5 YE — Irish “biadder= &4 | Japan 62 
; , = = ee 2 tal ay .. . -o 1] merican boxes,56lb 71 6 72 Saar pag a a9 5 
24 15 —_ bian, ordinary. 68 : 85 0 Peppermint, H.G.H. 22 6 25 4 N. Z., spot, high fair 34 0 Pork— ver 8 tbs ere 9 0 Jamaica, small -...2)5 0 4 
Ita . Do g i ec f a . 85 <n Rhbrb.,China,frtofa 4 6 5 § Beef—Frozen perSlb 2 2 4 6 Seen cao sesecoe en Ib 16 2 
‘ ee eee eee DYE STUFFS, & JUTE— @eséa mene Ss 7 Nutmegs, good to fine 1 1 § 
: HEMICALS— Gails, China. per owt 60 C 65 0 sy nonce 5 0 sg oa Critics ews 13 
23 Tos Mcid, citric ....perib 1 73 1 Turmeric, Benga ~ nom aar. Ap! S215 6 New Zealand......14 : 3 eee 
~ de = irmeric, Ber ete : Eog, Cheddar Tabi OW — per 
Apri] P Nitric .---eeceeees 0 25 0 - Madras, finger ...... 5) 6 f2 6¢ LEATHER—per Ib= 5 Go a a Cheat ee pene : G ~ i matton a 44 
& p Oralic, met ......., 8 7 Of Gambier, block ..... : Sole Bends 681lb.. 1 1 1 ae a en ff Beck. eg 
porters ‘ mo oe : > : 9; Cutch, ord. to fair.... 32 3] Do do 1O/1Z vse 1 2 mene, a isa a. 4 TAPLUCA—per Ib—- 2 
ue cm lump ..per ton€!3 131 DYEWOODS— £e Do do 12/14,,.. 1 £ 6 | aaa Se KB. 1. Flake, fair, spot 
sa I ud = 160 1 B erton 18 3 Do do 14/16,,.. 1 2 8 ‘ R282 Pear! ercwl 3 
nF Doground....... @15 16/0 14% srazil.. ......per ton 1G 4 - P ; FLOU R—288 lbs— CATE cccccce L cv 
thrajmmonia, carb. p.lb 0 6 4,  Fustic, Jamaica...... 132 Do do 17lb&up } Eng.st Q TKA—d 6a, B 
Ter Muriate, WI le ton 3 5 5. Cui 1g Bark Tanned Sole 3 4 eis oe » foreign 8d per 
{226s hy é ene "£17 5 18 0 Lin 1 Wood. 7: 20 86 — fm DS Hides 0 S 1 : 2 i Indian . d ‘ , i 
£ 2208 Sulphate . 7 ] U ee . ev ’0 Eng or WR a see satan ai yon § 
» Commence iunp. er ton eo = wacky Bellies fm D8 do 0 7h 3 : “ erat 
nies oe oe 78 8 . : _ Do Eng or WB d 1 2 ROSIN— per tou— ence Gi 
nanel / P ar} 1 ? do ies n u f Red Sanders ......¢6 12 Rat lig Ht a 1 . american ag he Or 
aay Bicact wdr. p.ty 2310/0 14 Sapang Ceylon ..... 1S 6 OBOE. UI. ey/ SUED J a i ueties ; Pale Sonehon 
ld max, crystals ..cwi 23 6 G FLAX—apot—ci.t. & gos Sema tae .. § § 2 ¢ SA H0=P eee 6 2 6 | TIMBER—ex yd 
QnyDopowder ........29 8 86 | Rica ZK peaemen METALS—B. Copper £ se |= peewee Tneat re : 3 afs3 x 9,Pt.std 
any grec Pernau HD .......... 781 Best selected ...... 77 a9 { SH ELLAC—per cwt— ; Do 2is 
oe ty : Blancts C/A Medium ¢2 € hects (strong) .. 1 G range, tit ark i 2 
. ate per! 411 FRU . s' iar 7 Ne alt ur ( in Spruce D 
3 ta t Bode 4 eg saga 140A Ors ges, Val. eeiected 1 bead~ Bug. Dig p. tor 1 N Ora wees Pitehy por load 
; ” t 445 0 4 oxes v ’ : ; 
t £2328 py - é L toe . i 
j I » ‘ = Huai ‘ 5 S11 ) 1 
ade BB rit 2 J oer I LS—t r : 
von Meld Sc.pr.cwt ¢ ‘ Do Malag ae i = 
2 108 Pe ; t , Grn : : z Sesl, pa 5 ih i F 
narket §->. A ‘ u ‘ yer s 1 
ti ne alka ne ? i BK ae = Virg a, . 
7 1am, whitet n G ( { ’ ha ; 4 : 3 
dearerL ! gn Ww £23 ‘ M K a 
Abu Br is i 2 I 5 W . l i 
s ei t . a2 2 4 ; i I ‘ 
| ' pus beer t 2? 2 : Lard, America UG 7 , 3 a i j 
5 ae u © 1 ‘ 
2 r | : ] . 1 
: pat i ° u P c ’ Der . 11% 4 
ye bo Me eoccee 1006 11/0 . Vater-White : dreck U 
i Vern u,Chineze,p.lbs 1 4 4 : ie $8 & Oil Ca Luad.. } 2 a ast, India t 
rar ne 1 @< Market Hides, London dra plagy ae . 7an ‘ gara.duty 1ST perib 2 
— @) Pepperm't, H.G.11.22 6 23 ¢ Best ivy. ox &heifer @ 5: Rt guna Sonate Rs Fingsp—Lovdon- PUKP TINE. op. cw 
Do light do 6 7§ Ta Plata Fed. Yellow Crystals Q OOL—per lb.— 
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Th canoe. ant Be co crrcerecee § ¥ w es al ; Granulated ....... ¢ ‘ Q nsiand sip. CubZ 
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GREAT EASTERN TRAIN FERRIES 


On MONDAY, March1i9th, an Issuc will be made of 
400,000 Ordinary Shares of £1 each at par, 


Full particulars of which will appear in the Press on Sunday, TSth inst. 


DIRECTORS 


e LORD DARYNGTON, P.C. (The Rt. Hon. H. 1 I Dire-t Pea n er Lt L’inewoo 


Witley, Surrey Chair: 


e LORD AILWYN, P.C nA..¥ OO K.b.I }lo1 ! Hall, N , | I 1and North E 
Kailwav Co 


Sir GEORGE STAPYLTON BARNES, kh I Moko, OM eee 


GERALD TREVOR JOHNSTONE BEVAN, Buck rl Boreham, Es-ex; Chairman, |] n ( rchill and ¢ Ltd 


Prospectuses and Application Forms are now available from : 


NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED, 15, Bishopsgate. 
London, E.C.2, and Branches. 


Messrs. ROWE AND PITMAN, Pinners Hall. Austin Friars, London, E.C.2, and Stock Exchange 


AND 


GREAT EASTERN TRAIN FERRIES, LIMITED, Finsbury Court, Finsbury Pavement, London, E.C.2. 
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tationary, partly as the result of the sh rter working day, _ | Pn Corresponding dates in 
vartly in ce onsequence fi the inadequac y of the tac ilities tor the | aos me . 
of “ ] Vhis weet k several lox i] st ppare s Mave ar centu | | 1923, 1922 192]. 1920 16 | us 
lipment coa TI irrent 2. 1919, Jo 
sted the scarcity of coals for prompt shipment. ee ; : 
nest ximate quotations are as follows :—Best Adn iralties, 35s to 1 4d a d a a 
aD 6d: “oO d Admiralties 5 to 35s: best d 32s Od to 355; | Raw Cotton—Fully Mid. American .. rib) 1677 | 1085 811 2964 G15 % 
7s 6d; second Admiralies, 33 : ass: Eastern _ Sakellaridis Fully Good Pair | 
lack veins, 348 to 358; Western Valleys, 335 6d to 355; rem Egyptian .......++.-per Ib] 17°95 | 1825 15°00 8400 2703 mn» 
Vallevs. 225 6d to 35; best bunker smalls, 275 to 27s 6d; ordinar | Varne—32’s twist .......000 cceseeesper ib) 254) 1745 17 62 0 oe 
— 0 meniin 24s to 26s 6d; anthracite big vein large, 40S to 455; — 40's weft iursocepsnssovesoedian a> = 16; 16 . 6 gt 
ee oF Mis oe . , renc c on p IBD) sececees es 2 142 ee 
anthracite machine-made cobbles, 45s to 47s 0d; t rench aa, as 60’s twist (Egyptian) pe Tae eee se _. 
- sto gs to sos; rul ulm, 148 3d to 148 gd; Coke 6, 32's andS0’s| 32 6 28 6 37 6.99 0 4 o< 
to cos: stove nuts, 458 to 5 : rubbly cul 145 3 __. | $9-in, Printers 116 yds, 16 by 1 san 2 6 4 S76) 99 0 48 os 
export, Sos: inland blast furnace coke at ovens, 325 6d to 35s; |e Shirtin 8, 75 yas, 19 by 19, S2'sand40's) 35 9 28 & 54 0 93 0 47 Ou 
aed le i to 4 * pitw i. ex shiy 2=s to 25s. | 38-in. ditto, yds, 18 by eet =e o 3 . 9 i ; 32 0 27 03 
ite ae, Fw > Paws Ry : * ~ B cocccece i 6) le 45 0 2 ) 
lhere has been a further advance this week Im iron and stecl | 39-in, ditto, 374 yds, 1 by 4, % , - oe 
Last week we reported the raising of the mini _ prices 
x ° - : anal he ave n 
tinplate bars from /5 6s to £5 16s; this 1 ay oe been ' THE WOOL TRADE. 
ad ¥ "108 livered, and a rdingly a further aavance : 
ited up to £6 10s, de hiv hes - ees oh a Our Bradford correspondent, writing on Thu 
the ee 1s anth ipated. a . t _—. Peat al Judgin , from the recent trend of trade, the raw material nia 
a 2A wt } npares W i j aiita 7 5 . . 2 as 
7 . = ; — still dominates the position, and the demand for wool j t} 
ast Decembet 
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Sea Island... .. /2m] omlinmlinm! om! 


PUNE GP cocccccccscenecees 
Georgia do. ......eseseeee ° 
AMOTIEER .cccccccccccccccs 
Brazilian : 

POURED cccccccccccccccece 


Parahyba, Rio Grande, &c., 


Maceio, &. ... 
Mossoro, &c..... 


 scveesedenene eoccece je 


Maranham, &c. 


BS BREED coscccvcececccss 
Egyptian 

WEEE ccccece enccoseccce 

Bakellaridia ..........+00. 

Brown....... evevcccoccese 
Peruvian 

OER. cccccccvcccccevcses 


Moderately Rough.. 


Smooth ...... vevees 
DED cccanseséeeonevens 
DEED. Sovavecna pueeees ° 


West Indian, &c. ... 
Do Sea Isiand . 


eee eeeeeeeeee 


eee er eenee 


. jnmliinm!\amiinm! nm! 
. nm! omijnm)inmi om! 


‘\OraG OLM Mid'GM MF 
_|1555 1585 16351660 1685 1740 
[Mia MF Fr.|G F\Gd. Fne 


. 1595,1645)1720 .. 
w+ |15951645)1720! .. 
.» 159541645'1720) . 
1595|1645|1720) .. 
. |1595|1645/1720) .. 
»+ (1595 1645)1720, .. 
.» 1580 1630)1670, .. | .. 
Fr. G.t| por Gd. Fne 
.» {1600 1675)1705 1740 1765 
»« |1600/1715)1775 1915 2050 
» |1600'675 1725 1785 1855 
'MF) Fr. |G.F Gd. Fne 
we | ee | ee {17501875 1950 
we | ++. {1600170011750 .. 
». {1645 17201795 1820 1870 
1645)1720/1795 1845 1945 
|1550)1600 1650 1 700 
\1525 1625 1700 
* |200012300 2690 2700 


African, East, &c. ..... pooe o{Lh55 1255|1430)1530 1630 173¢ 


Do West 


Machine Ginned Surtee ... 


Machine Ginned Broach. . 


ee eeeeee 


Mid|\GM rom MF 

. - }1520'1570,1595 nmi 
GF nae FG Pne 3’fn 
11510 1550 3590 

1280 132C)1 360.1400 1490 


Mach, Ginned Bhownuggar leis 1049 1090|1140 1190 1240 
Mach, Ginned Oomra. No. 1] 1000 1050 1100/1150 12001259 


Mach. Ginned Oomra. No, 2) .. 
Machine Ginned Khandeish 
Machine Ginned Comptah.. 
Machine Ginned Bengal.... 


Machine Ginned Scinde .. 
Tinnivelly 
Madras, Western 
Madras, Northern ....... ° 
M.G. Coconada, Red 


«»| $'25 8°65, 9°05) 9°45 


eee eeeee 


China, Smyrna, &c. ........ 


}1075)1125,1175 1225 
 |1000 1052 1100'115) 1209 
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3°9E 1935 
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mining factor. There has been a distinct lull in business s 






tops and varns are concerned, and the manufacturing 
course, is in anything but a comfortable position, yet 
tinues to sell well in all the chief centres. It is true that 
| the last few weeks raw material values have eas al! rour 
| it is -_ impossible to buy wool in any part of the world t 
lim tops at the prices now being made in Bradford. It is 
ean See pe ee | that tn this and in other countries users have creat fait} 
; . ‘future of wool, especially merinos, for at the mor ent ther 
: a5 : ; |sufficient doing in tops, yarns, and pieces to justify t 
= 8 5 = EE . buying of raw material, at least so far as the We: R 
a joa! & || 4 a) & jconcerned. French manufacturers, apparently, have 
aq 4 oa SJ a j\d mated their requirements in wool, or, perhaps, h Wait 
a = — — fall in values, but they are now being forced to buy he 
nm! nmljnml .»|.. | order to keep their machinery employed. America is still co 
GO LM|G™) } 0 LM|GM |ing big weights, and the general feeling here is that an y 
oo own yay hg | movement in prices would eneenney result from any sat fact 
8°82 1082) . a9 729, .,. | settlement of the Ruhr problem. feanwhile, quotations 
8°82 1082) .. | 479,729 .. | fairly steady. very little change being noticeable 
8:82 1082) .. || 479,729, .. | Gene rally speaking, however, sellers are less inclined t 
ae ne pe oo ** tcessions, and this is especially noticeable in merinos. Crossbr 
8°82 1082) .. || 4°79 729| .. | are steady, with a lot here and there offered at attractiv 
9°57 1057) .. |e} ee}ee | There is not much new business in varns, but the tone 
srainnan Mo | ¢-0011200 | market is somewhat better and quotations are not quite s 
1475 1700\2100|| 3. | .. | | She piece goods trade remains quiet, the Far Fast 
1250 1500)1750)| .. | 900.1350 | offering the most scope at present. 
eal bid; eT | COLONIAL WOO! 
san 1050) 50h ‘inte (FROM A CORRESPOND 
1032 1182)1382)) ee i; The sales in Coleman street continue t 
+. 11001360) « no hve | 
"* 233012900) °> 2530 3i0 
8:25 1000, 1200|| 6°50, 8:50 105¢ | 
Mid ra at | 
+» 9°07| 982) . 
ror Gd. ne | FGF Gd.|Fne | 
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740. 7°90, 8°70'| 4-60, 5*10) 5°85 

765/845! . 1) .. 1... 
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8°49 615 
6:05 6°45, 7°25 | 360 4:10 4-85 DF 
5°95 635 715) 3:48: 3°98 4-75 
975 1015 17515 7:40 .. (\ 
775 8:15 j615 6°40 

8°40 | ss | os 
800 .. | .. 1615) .. 
i ead NK 

' LY N «> vo 


1.) Comparative Statement of the Cotton Trade. 


Price, Price, 
Mar. Feb, 


i. 22. 


Price Price, 


Feb. 


es 


Paid-up Capital 
and Reserves: 
Kr. 21.000.000. 


—_——_— 





Banking and Exchange 
Business 
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Raw Cotton—Fua! ly Mid. American . 


= —_ 


-perlb 1677 162 


laridis Pully Go 4 Fair 


Bt dt penenemada er | 795 177 

Yarns—32' a ewiss or seeseneoncenscece aoe i ss F * 938 
SEE ONE wun civesnerannnbcnanl perlb 23 9923 

— 60's twist (E Syptian) ........perlb 29 285 
33-in Printers, 116 yds, 16 by 16, 32's atar 
and 50's 32 ma 8 

32-in. Shirtings, 75 yds, 1Sby 19,32’sand 40's 35 5 3 6 
38-in. ditto, 38 yds, 18 by 16,10 lbs 19 0 19 0 
3-in. ditto, 374 yds, 16 by 15, 8} Ibe’ > 9 37 8 


1 a 
5°34) 16°23 
17°40; 17°50 
223 223 
2ig | 213 
28 28 
8s dis @ 
si 9 31 9 
4#OosMS 
i8 9 18 9 
17 & 17 6 


ooewe 


of every’ description. 





17°65 

22) 

224 

i London Bankers :—Hambros Bank of Northern Comme Pas 
32 3 London County Westminster & Parr's Bank, Limited ; London 
4% 9 City & Midland Bank, Limited; Cox & Co. 
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+ out on the right side ith their Australian -_ hases. All the : mntinued a 1 nt up to Ma 
me, some very good prices have been paid tur really choice spinners hipment. Values have thus been fairly , the forw i 
ols of warp 70'S q ‘ality, and excellent character. ‘y or instance, | pesition especially being firm, and highe: 1oted. 
Park was superior in every sense, length, quality, and cor : gyptian cotton-seed has been in only moderate de d, and 
’ ° . ° . } weintins red ‘ ; 
7 ving all t ne could desire. It is significant that this i are a t whanged. Soap I f refi 
5 . ' . } } 4 1 + 
is taken a ‘the home trade, the best lot making 37d, second | it .s e Bombay have been 1 : anc, and are 
. sad, and the comeback, which was really of merino | ' A uu moving up in Crude Egypt 
touched d, while super lambs made 2Sid Oui a ;and edible refined hav Deen nm trad i val 
” = a - .* } } ‘ 
. f other first-class clips have touched I , pri } barely st { rude sova bear | I i sup] 
1re equal t he best ruling this series, but hich a1 low Pal nel oil } In good d Xport 
1. clightlv under the best rates paid in January. ‘Then, I hae iS at t Ing centres ar v tty acti i t 
, verv g | figures have been made for super Queensland | prodretior anding VI I Lu h j 
the top side of Sod being I ilised several times. These | ?® big rices f both linseed ; ? tton cakes 
D arly indicate that the market 1s sound. ‘The spirit of th bee I I ti ncourage } _ 
, ’ . r t i] » } , ] » + 
ve-r remains good, and competition is fully « l to anything | an t ulseeds, nuts, and kernels into the Uni 
1 sy seen this series. France continues to be a big buyer: | Kingdom rvary reached the high figure of 105,850 tons, t! 
' amazing the amount of wool which the Continental | Principal it eing cotton-seed, 54,284 tons; linseed, 28,03 
t 1s ana 2 C } ental : 
* f the trade is absorbing. a proof that France and Belgium | &! : ' 23,080 ton and nuts and kernels, 51,505 ton 
; ; he oars’ : _ a caer’ 
@ particular have faith in the future. The January-l« ! mports total 300,805 tons, against on! 
; | dav has seen catalogued a big quantity of crossbreds, a1 202 . tons same period last year. The exports of unrefined 
. The . ‘ cet ] ' | hy ry - => ‘ P } 
a1 g from 36's to sS’s is meeting with a ready sale. Th —Se ee Es february were 5,728 tons, and refined 1,567 tons, 
. E again am and = . . vy a ve; as TY 
b le is having more of its own way this series than last. against s44 tons an 1,275 tons respectively a year ago. The 
a the whole, is acquiring some very good wools. It is a falling off in the former is due to smaller exports of linseed oil. 
bo. since we saw such an excellent lot of New Zealand cros which America took large quantities in February last year. Ther: 
b: the Marshlands clip touching 25}d for grease fin were, nowes much increased shipments of palm kernel cotio: 
5 and 233d for second comeback. Wools of this | @"4 rape oils. Imports of oils from abroad, principally palm and 
} ter (s6-<S’s) are costing 37d; 56’s, 33d-34d; and | Coconut oils, during the month were less, but of crude soya bean oi] 
mper so’s, 24d to 25d Other cheap clips have be catalogued _—— 
1 Hawkes Bay, as well as Canterbury and Otago, and good = — 
4 are costing about 21d clean, and 48’s 18d. It is rather note- 
y y that in these superior wools America is by no means a big HIDE, LEATHER, AND ALLIED TRADES. 
t, the home trade taking by far the bulk of the offerings OUR OWN CORRESPONDENT.) 
; loubt Bradford topmake ave an ey pon casing j S Ty } } ' } 
Gor t ht ‘ i pn ' ers ha al os “. ; ing all the _ The Bermondsey hide market this week was barely steady with 
: 1 feeces, and selling t ? c straig Ss, r ther Ss rte : ‘ j t 
t t ] ; * | eag a j pie ws } i egg Certain ut fir: tendency as slight advances were again noted. Best « 
1 st y den | rood ma ngs during the com ; 1 } 
4 = : : > latchings Guring the coming | made from 73,d to Sid, three classes showing advances of }d t 
P rj » 1 \ } } wld 2 
™ . : . . oO! ist i S t 1 sold again fro 1d to 7xd class 
f .\tvo days’ sale should have taken place in Liverpool on April19. | Gai ady j i Cal ; ee see 
; : ‘ advancing d. vere shigh veake est maki 
Mi his has now been abandoned, and the next Liverpool sale will a - “e! - 
& ange sas < ® I ! Pool from 6}d t 1374d, tv la s dropping 1 ¢ 1 Wools were 
: 5 steady at ss 6d to 128 6d, and hoggs from 6s to 14s 6d each, the 
é THE TIMBER TRADE. latter dropping i per skin. The export of British hid for 
; (FROM OUR OWN CORRESPONDENT.) January-February amounted to 26,289 cwts, of which Germany t 
aw ee : 7 ne 1,592 cwts, and the United States 11,123 ts. ‘There is a bettet 
- .\ gh manv ¢ ntradicti ns have appeared to the tral —P ' ; , nef 
u till appears to be a secti arte wel 1 nquiry | ported hides, but tanners are still timid buyers of 
; ill appears to be a section the community who a1 ice ~ Plat tT sahio ot. id Sea a td 
a ssion that there is a ring or combine of timber merchants nn, “ renee a ae a 
ntrv to’ keer £ : : 1 per Ib s.w. and lw. respectively. Dry River Plates are ver 
Mry fo Keep Up prices of building and other woods ) ‘ ° ; ° ont 
s. That suck ~ : firm, with Germany t ief buyer on the Continent. The Ameri- 
iat such ts not the case is confirmed by the fac s t ci. ; 1 1 
‘ : - narke iw cabled < MIII¢ y ES 1eCaVY De cers now « ne 
tant re continually seliing their timber at a cea in market 1 abled S quiet, with best heavy pacxers } sell P 
lard mmMder rer : i 1 nts 
standard under replacement values, and that competition 2 tg ¢ , E : : ; 
4 : rade is not good in sole leather, and speculation is still absent 
) ee ey aa i. he 2 ice eae 
‘ imports of all descriptions of building and furniture woods Price y firm, although I hear of concessions being made 
; a t ‘ iuTy l \ 4 aoe 4 Sues neil ¢ bh, : “has dre hid 
j Ss year are much larger than during the corresponding 2 er" on ertaia Hines of bends. “seep 83 ante 
a 1922, and have assisted in swelling a fairlv large stock | U©@GS aT still the most popular sale, although there is a stead) 
eo \ swelling fairly larg ( ~ i ee ot = pa aoe at 
z intry for March—a time when holdings should be wearing | '! S@™ ll, call for the bette r-class tannagt a Dre sing | athe: . 
; nticipation of the arrivals of the f.o.w. cargoes a few | et, f the disturbed state on the Continent. Upper stock 
. ; The stock in London is heavy tor the time ot vear, |!S 80783) ON In small parcels at very unremunerative prices 
ot deal sizes and prepared boards German b alf still seems to be the e noir here, but tl 
the demand is more active than a year ago, timb signs that it Is ng to an end. American chrome calf is al 
a #31 : " } ] . . = rytt ani r ‘ ar } 
ll awaiting a great impetus in houst ilding, an badly hit t! rf in stuff, and importers are hanging on t 
d tin railway, shipbuilding, wood paving, and other tocks hoping for a change for the better. Glacé kid sells on 
j make healthy calls for their material, and as show in the low grades, many tanners being sold ahead for this cias 
‘ nfidence in the early future, impor sh rchase The boct tra is still improving, although slowly M r 
ri iture, importers ha rchased : 
next season’s available shipments at values that they | l#dies Is are the best employed, and have large orders 1 
. get promptiv on the spot, although they have, very wise! hand ports of footwear were valued at £519,105 during th 
} ; a A : ; ; Pa te acareg vil Tans q 
themselves largely in forward buying. ‘Their poli past t th Ss against 47-45 and | 
it f last ur 
ts of cheaper timber for house and ot! GE EF OE EAI IE SE OIE | POLL IIOP ELL PE LLG ELEN LI 
therefore, are none too bright, but other factors than |f NTE BANK OF TAIWAN, LIMITED. 
e have to be taken into consideration. It is now 4 
that stren s efforts are to be made in Russia this |g PuRNE fe Seen, ED 
t export large quantitie fF ¢imbar } t 
I ge quantities « mbe1 stimated % 7 , - 
‘ m a r timbe yest Capital Subscribed - - - Y60,000,000 
, oan ), ai rl i i Capita! Paid Up - : - - Y52,=00.000 
purpose of resuscitating tl timibe s 4 Keserve - - - - ° Y12,180,060 
t (Ith y kur ne: See Tait 2 j + ’ | 
‘ (Tot an timber-prodi g he 1 t i} os 
Mr ether yer galtiaaees i. nema naa rege |] Head Office - - TAIPEH, FORMOSA. 
t year, which would have the e oie + | Lendon Office 25 OLD BROAD STREET, E.C.2 
lave the efiect tr } an 
iIr \ or bui re work 
‘ ; =: : building wo! Kk. : 8 BRANCHES: Amoy, Batavia, Rangkok, Bombay, Canton 
/ ie spot consist principally of the lower grades of i Foochow, Senkew, Hongkong, Kiukiang, Keelung, Kobe, 
; terial being none too plentiful Deal s1 } Moji, New York, Osaka, Sernarang, Shanghai, Singapore, 
. | tii, a I } Se ae . fade a Rankee har . * 
| cheap, but buyers are few at the t eis ee Soerabaya, Swatow, Tainan, Te kyo, ¥ ama, &c., &e., 
of material fo = - a 7 ee one ij and Correspondents in every principal town in the World 
ss . ic tid Or DOXeS anc cases, Dut the jemand 1 j : : 
h Canadian spruce and American pitch - rov- | The Bank is incorporated by a Charter and is under special 
and price. : supervision of the mperial Japanese on ernment, issues 
ture wood marke t, mahogany is ke I t yell. | its own notes in Formosa, conducts gene ral Ban king, an d 
3; and ; . - S . . . . . 
53 anc comgverted woods. Large imports American acts as Agents for other Banking Inatitutions. Deposits are 
hye 9 fae c ° ; ; i — - . : ac ai 
_ a feature of the market for months past; stocks | received for fixed periods on terms which may be ascertained 
ice ieee , 
the demand moderate. For thes , S| prices can on application. 
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EEL 


13894; H to I, 13s 9d; WG, 1786d; WW, 18s od. Fr : 
OVERSEAS PRODUCE MARKETS. 13s 6d; WW, 15s 6d per cwt. Petroleum steady. Amoi an 
Mincing Lane, Friday, March 16. white, spot, 1s 1d; and water white, 1s 2d per gallo 4 


: — a. Castor 9 
SUGAR.—With steady inquiries for refined goods on the spot, a/| firmer. First pressure, spot, to June, quoted 50s ; secon 


: d pressur 
t of business was effected at firm prices to 6d per | 47s, and pharmaceutical, 55s percwt. _ et : 
aeae a8 British makes, Messrs Tate and Lyle’s cubes now OILSEEDS.—Linseed barely steady, with lessinquiry. Bold Bomber 


6«s 6d to 668 6d: granulated, 6os 10gd to 61s 49d; yellow crystals, | afloat, quoted {21 ; small Bombay, ditto, {20 ; Calcutta, afloat, {2 
aa wna: sane April, 61s Mer, 61s 6d; June, 61s 94; July- | February-March, {19 to {19 10s; and April-June, 19: s 
August, 62s. West India crystallised in small supply, and sold at | afloat, {18 paid; February-March, £18; April-May, sold. fy... 


. . co “ ‘ lv i 7-March sold 7 i ‘ 
558 to 56s, as to sample. American granulated, on spot, sold, 59 to | Rapeseed firmly held. Toria, February » SOld, £19; Marcy. 
ao 6d. March ane, 328 9d, c.f. and i., London. White Guate- | April, {15 12s 6d to £18 15s; Jamba, Feb.-Mar., {141 

mala, due, steamer, sold, 28s, c.f. andi., London. White Java, spot, | quiet. Egyptian black, March, {11 123 6d ; and white, sold, {1 3394 
done 58s to 58s 9d, as to quality; May-June, steamer, 28s 3d to|to {11. Bombay, March - April, £9 5s, sellers. Gingelly 


elly-seeg 
29s 74d; June-July, 26s to 273 6d; and July-August, 25s 6d to 26s 6d, firm. Large, Bombay, March-April, Continent, sellers, aun 
cf. and i. terms, London. Continental granulated very sparingly | Chinese, March-April, {24 15s to Continent, and 25 155, [tals 
offered, and general position nominal. New crop, Belgian crystals, | Ground-nuts steady. Coromandel, machine dried, March-Apri! 
October-December, 24s 3d, f.o.b., Antwerp. Cuban basis, 96 per | quoted {23 10s. Chinese decorticated, f.a q., March-April, £23 t05 
cent , March-April, quoted 27s 9d. West India, 96 per cent., pre- | Nigerian, ditto, £24. Soya beans quiet. Manchurian, March-Apgi 
ferential ditto, sold, 30s, and Brazilian basis, 96 per cent., Mar h-| f12. Castorseed quiet Bombay, March-April, /: 


$19 12s 6dt n, 
METALS —Tin market opened firmer, with active dealings at a 


advance of {6 15s to £753 On previous week close. Transactiog 
included standard, cash, up to 224 5s, April, also £224 5s, aad thre 
months {224 10s. Eastern advices report sales on the basis of {2 
cif. Prices further improved under higher Eastern cables, com. 
bined with sustained buying orders, standard, cash, moving upty 
£226 10s to £234, and three months £226 to £234 10s. Subsequent) 
a reaction set in, due to heavy selling pressure, and by the middle of 
the week cash dropped to £225, and three months {224 10s. Op 
Thursday prices advanced sharply, though somewhat irregular x 
times Standard, cash, quoted at /231 15s to £232; late 
March sold at £232 15s, and three months at /232 w 
£231 to £234, and finally at £232 10s. No materia 
alteration occurred at the final session. Standard cash sold at {2 
to £233 5s, and three months at £235 to £231 15s to {232 7s 


April, at 27s 6d, all c.f. and i. terms, U.K Terminal market showed 
fair activity, and market hardened. White, May, sold 31s 14d to 
323 44d ; August, 30s 3d to 31s 6d; December, 25s 7a to 25s gd 
Cuban stocks stand at 497,9c0 tons, against 595,900 same time iast year 

COFFEE —Sustained inquiries for the better qualities, mainly 
on home trade account, led to firm prices being obtained for sucb 
but lower de<criptions met a rather slow market, and easier rates had 
to be accepted in order to induce business. Of East India, bold 
Mysore, sold, 109s to 1198; Nairobi ditto, 101s to 117s ; Costa Rica, 
1208 to 135s. Future delivery market remained stagnant. 

COCOA —A fair quantity offered in auction, and, apart from a steady 
demand for good to fine Grenada, a very slow market resulted. Of 
4,467 bags Grenada offered about 3,000 bags were disposed of, 50s to 
g1s 6d; 50 bags good red Ceylon, sold, 70s. Accra, F/F quality, 
March-May, sold, 36s, f.o.b. terms 

TEA —Indian auctions totalled 37,170 packages, and with very 
active competition a very firm market ensued, low medium and 
common sorts being a shade dearer again, while some attractive 
invoices from Darjeeling command extreme figures. Ceylon auctions 
elicited brisk support, good to fine being 3d to 1d per lb bigher on the 
week, medium fully steady, and low medium, also common, 3d per Ib 
up. Java and Sumatra in demand at full to dearer rates. 

RICE.—Market firm on stimulating cables from the East, but 
buyers responded quietly. Two stars, spot, quoted 14s 6d; March- 
April, 138 6d; No. 3, cleaned, March-April, Levant, 13s 6d, c.f. and 
i. terms. Broken kinds firmly held, and trade slow. Rangoon beans, 
spot, 8s; Japanese peas, spot, sold, 31s 6d per cwt. 

SPICE.—Pepper was dealt in quietly, but at steady rates. Fair 
black Singapore, spot, sold, 49d ; March-May, 4}d; Aleppy, spot, 
sellers, 43d; Tellicherry, 44d; white Singapore, spot, 63d; Muntok, 
64d, ditto, March- May, 6§d. Zanzibar cloves quiet. Fair, on 
spot, sold, 1s 1d to 1s ojd; January - March, steamer, 113d to 
to#d ; March-May, 114d to road. Tapioca steady, but general 
trade quieter. Fair Singapore flake, spot, sold, 33d; fine Java, 4Zd 
per lb. Fair Penang seed tapioca, spot, sold, 27s; small sago, 25s 6d; 
medium ditto, 27s 6d; sago flour, February-April, done, 148; desic- 
cated coconut firmer. Spot, halves, sold, 43s to 43s 3d; March- 
April, 41s 6d percwt. Ginger quiet, on about former terms. 

FRUIT.—Only a comparatively quiet business transpired this week 
at prices showing no material change. Of currants, Pyrgos quoted 
51S , ditto 3 Cases, 52s 

JUTE easier on the week, and demand {rom spinners continued ofa 
quiet character. First grade, February-March, Continent, sold, £32 
to £32 5s; ditto, March-April, £32 5s to £32 15s; April-May, 
£32 108 to £33. Lightning grade scarcely mentioned. Hessians and 


1 ' ae 
twills dull, and where sales transpired buyers were favoured regard- 
ing any alteration in prices. 







































A 

English ingots, {231 15s to £232 5s Copper commenced a shai 
steadier, with dealings on a liberal scale. Cash sold at {72 103 | 
and three mnths at {73 5s to £73 78 6d to £73 28 6d. The marie 
continued active, with slight fluctuations, chiefly in forward positions 
but prices on balance were firmer. On Wednesday cash soldat 
£73 158, and three months {73 1osto £74 5s. Values were dearer 
at Thursday's session, and a large business occurred in standard 
cash at {74 2s 6d, and three months £74 17s 6d, £75, £74 158, £75 
The tone was again firmer at the final meeting, standard cash being 
dealt in at {75 2s 6d to {75 1s 3d, and three months at £76 to £75 158 
to £76 Electro’s, {82 10s to £82 15s; best selected, £77 to £79. 
Strong sheets, {104; wire bars, {52 15s. Antimony, ordinary brands, 
£27 10s to {279 10s. Aluminium steady, home trade, {105 ; export, 
{110. Lead easier at {28 15s to {29 28 6d. Spelter firmer at £3715 
to £37 17s 6d | 

TALLOW — Messrs Colchesters and Woolner write on Marc 14th as 
follows :—The tallow market was firm during the week, and prices 
fully maintained to-day. There was a fairly good demand for a 
qualities. Shipments of tallow from Australasia during Februar 
amounted to 4,700 tons. At auction to-day 1,137 casks tallow 
were offered, and 666 were sold. Quotations are —Australiao 
mutton: Fine, 45s; good to fair, 448 9d to 42s od; Gai © 
dark, 39s 6d to 38s; hard, none. Australian beef: Fine. 445 3¢ 
good to fair, 42s 9d to 41s 6d; dull to dark, 38s 94 to 375 Od, sweet, 


458. Present shipment from Australasia: Mutton, fair coloured, 
48 degs., 43s 6d; and mixed, 434, c.i.f., London, 415 gd. = 
market letter is unchanged. Town tallow, 37s 6d per cwt. Rouga 
fat, per 8 Ibs, 234d; melted stuff, 28s 6d per cwt. Quotations 
are :—Town : 37s 3d net cash, naked, ex works. Country: F rail — 
36s 9d ; home melted, shipping casks, net, f.0.b., good coloured, es 
fair to dull, 38s to 37s. Bone fat: White, none ; pale, none, benzie 
348 6d ; melted stuft, 34s, f.0.b. 


METROPOLITAN CATTLE.—March [5 


HEMP.— Manila quiet, and values occasionally the turn easier. G 


grade, February-April, sellers, £38; H, £36 153; J, May-June, 
£35 tos paid; K, £34 10s; L, £: 


: Zeal £34 158 value; and M, sellers, £34 British Beasts, per stone of 8 !bs to sink the offal. Sheep, per = se 
New Zealand quiet. High point, fair, April-June, £33 10s ; and fair, - . ed sd 5% 
ditto, £32. African sisal No. 1 Tanganyika, March-April, £37; caste—Herefords .... 7 8108 0 | Sheep—Downs ....---- 3009! 
No. 1 Kenya, d £ , ' Shorthorns ..... overs 74 8 0 Ewes .....seeceeeeees 0 
 ¢ eae eee. £30 B08. I ieebitnancicd va nominal Crossbred.......++-+ . ul ; 

SHELLAC.— Market guiet, but generally steady T N., spot 3558; Norfolks ee ss 78 8 0 ee. ccccessee 12 8 L 
March, 3558; and May, 325s , DEER cconscvccess nominal Lamb—Downs ....++-- »? 3 

COPRA irregular but SS a a os ° UE tos sdeisonic ereses ° 7 6 8 0 

UT Ok ee anes with @ macerate besl- | Sab Gens......... 58 60 
Deus pases M.S., Straits to Rotterdam, February-April, sold an ” 
om ff , oe —MARCH 15 

£29 to £29 5s Mar: h-May, £28 158 to £29 2s 6d; April-June, LONDON POEATS MARKETS.—M« ~ Per Cwt 
£28 128 6d to £29; Ceylon, April-May, quoted £30; Java, ditto, a ~ .a 
£29 128 6d ; Dutch East Indies, ditto, {29; Cebu, February-April, | English ArranChief .. 2 3 a Majestic.......++ «+++ : ca ke 
#25 10s; South Seas, £28. To Marseilles: F.M. Straits, March- »  GreatScot.... 2 3 a King Edwards .....--- v 
April, quoted {28 15 


5s. Palm kernels, April-June, quoted {20 10s per ton. 
RUBBER irregular and easier, with moderate sales. Plantation, 
standard crepe and sheet, spot, also March, sold at 1s 48d to 1s 4d, 
Is 48d to 1s 44d; April, rs 48d to 1s 4¥d to 1s 48d; April-June, 1s 43d 


to 1s gid to 1s 43d; July-September, 1s 43d to 1s 58d to 1s 53d; 
October-December, 1s 53d to 1s sid tors 53d. Wild sorts dull, and 
fine hard Para, spot 


quoted 1s 4}d; soft fin 5a | 
caucho ball, 1s 23d penne te ae ee a 
EGG PRODUCTS —There is a steady trade passing at about previous 
Fates. ¥rime hen, liquid, spot, 95s to roos; April-June, 82s 6d. Dried 
yolk. spot, &dtood. Hen albumen. spot, 2s 11d. 
me ~Linseed market irregular, with a generally fair demand. 
pont ees am April, 38s ; May-August, 37s 14d; Septem- 
-atatagerns * = = Kape firm. Crude, spot, 443; refined, 475 
Seika oars a aoe, + 1 ace edible, 44s; 
i 2 s), Ss. 11Nna-Woo Ww t 
(barrels). 110s; March-April, 88s 6d. Consanat fire “tae =. 
- ane, 458; Cochin, ditto, quoted 46s 6d. ‘ian 
a ae a March-April, 40S. Japan fish steady. March- 
pri. “woe pee oe Steady. English, spot, 31s. Ground-nuts 
— — prem ln pes 46s ; deodorised, barrels, 53s. 
» + Spot, ; i 
1098 6d. Rosin quiet. American, pede io x : Pomeatae 


| 
GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary * 
vice—under appointment 
by courts, corporations 
and individuals. 


Correspondence invited. 





Capital and Surplus - $10,000,000: 


Member of Federal Reserve System. . 





™ 
x 
+ 
> 
4 


- @ns 


eae > 


aaa! Fy 


cea ROC LS, 


ie aac tie. 






lealings at ar 
Transactiog 
58, aad three 
basis of £22, 
cables, © m- 
nov} ing upt) 
S absequeat 
be middle of 
224 10s. Op 
irregular a 
£232; late 
at £232 to 
No materia 
sold at/ 233 
3 £ 232 73 6d 
ced a shade 
at £72 105 
The ae 
ird positions 
cash sold at 
were dearer 
| in standard 
(7415 Ss, £75 
d cash being 
75 to £75 158 
£77 to £79. 
nary brands, 
105 ; export, 
er at £37 155 


arch 14th as 
¢, and prices 
nand for al! 
ig Februar; 
asks tallow 
—Australian 
d; dull to 
ne, 448 3d; 
6d ; sweet, 
r coloured, 
sod. The 
wt. Rough 
Quotations 
Frail casks, 
loured, 415 
e; benzine 


ww 
S 
a 
e 


= gone 
—en* w 
@. « 


o~ 


-_ 
~m 
O@BMOnwe 


~ 


-_ 
w 


Per Cwt 


mM 


3 00 3 § 


ANY| 


\. 


n all 

ser’ 
ment 
tions 


‘ted. 


000. 


Al Me topes 


LO be LID RIT, 65 


March 17, 1923.] THE ECONOMIST. 623 
Commercial Times. .— Weekip Price Current. 


The prices in the following list are cevised with the assistange of an eminent firm in each department, 


















DREUGS— aaa 4684) TDA BUBBER—| ds d | PROVISIONS— CES. 
| Aloes, fine E.L, 6158 8 Para, fi me herd oon i 44 3 2 | Butter—per cwt. eee < | “aloes oezvore har Wl seed 
_ <“ Cape. Lees 6 2 0 Plantation crepe esse 1 44 8 0 | Itishcreamery .... a White 9 a o 
65 0 panes Ben per ib 8 0 8 6 | Do factory ....- eu 88 
0 Capivi . ....ccseceee 1 6 8 @ | INDIGO—per Ib— | Australiac ........180 So 8 e 
$2 8 © Camphor— | Bengal, good red vio Argentine 100 222 8 euee 
oo *s* } , i weeneees 
a 8 J refined .... 3 9 4 0 etto fine....... 8 0 9 8 Dutet 22 218 0218 8 an af 
62 8 Cardamoms, Ceylon. 20 5 6 Mid.ord. vio. to 66 86 New Zealanc ..... 198 9216 § sie 8 6 
eee 5 0.8 | Maken dentate. 6 8S | er ac 33 YESS suis 
GumBnjmn.Sam.cwt 6/0/8 10/9  — Do lowtoord.... 1 8 3 6 Danish... 85 8108 8 ee 08 
. Olibanum, —drope, Karpah.gd.mid.to ga. 50 66 Oanadian .......:..72 8 &8 0 333 
m3 \% fair to good eo 9 100 8 ins 29.98 2. OF 8 76 0 ° 
on 0 a oe eS EMP per oo. Ls 80 BS 8 oo 
. Musk pod, Ghina’..os 8 0 95 6 paten ES 56 0 i 2 9 88 0 ° 3% 
eae 8 8 Oil, Cassia .... 60 63 anila. “J” Grade, M Lard—Irish bladders 84 § 3) 0 - 25 
ieee 0 Aniseed ..... 22 23 | Mar-May.. ...... 35 15 American boxes,élb 71 6 72 6 6 ¢ 8 
ombian, di 70 6 Peppermint, H.G. GH. 22 6 2 8 N. Z., spot, high fair 4 oO Pork—per 8 ibs ...... 78 90 6 25 : 
Do gd.ord tolow ma 75 a Bhbrb.,China,frtofa 4 6 & 8 JUTE a poe veréib 22 4 6 Matin good te fue 1 2 : 3 
4 | DYE STUFFS, &c.— Native first marks, — Cheus-ont-Oenniins on 5 mall to tomedium.. @14 3 6 
Sc ewicals | Galle, my ed —m ss Mar. Apr......... 3215 6 0 New Zealand...... M6 61:0 3 Ohilieeper ewe 1.135 Cd § 
Brida citric ....perib 1 74 1 8 nt +. nom Eng, Cheddars .... 0 nom Mew -se © owe. 
E Mitric ...c0.s00e - © 2% 0 $ Mad eosess 52 © £2 6 | LEATHER—per Ib— 8 @ 5 a Cheshire saan Good matéon ...... 44 a 4 
B Ozalic, net ...--+-+ 67 08 Gambier, b bok. nom | Bole Bends 69 Ib... 1 2 1 9 ieee $120 6 NS pede ae 3 
B Tertaric, English .. : 24 : % Cutch, ord. to fair.... 52 6 37 6 Be do IIB ws « =o 34 20 ngen 0 igi 8 16 0  TAPLUCA—per Ib— 
alll i o on 45 3 3046 1. Fi al *% 6 
joe “per tonel30% 13104 | DYEWOODS— es Do do 1416.2 1 & 2 8 See t 1 eee eS 
Boe ump er one ico 1400 | Bragil........perton 18 6 be ae nie i Se FLOUR—286 Ibe— se eeee DOE C 
a oe aoe ‘pb 04 6 4! Fustic, Jamaica...... 10 3 Bark Tanned Bob - ; Eng. straights ex mill 3 0 6 8 TEA—duty ‘6a, British, 
Aumcoia White ton 30 9 35 6 Cuba egg i : Bhidrsfm DSHides 6 9 1) | BICE—per gue, aui.8 es ' _forelan 8a per — | ; 
: Setshat «... £17 0 18 6 > sescsgse 2 Do Engor W8do 11 2 0 Rangoon No.2....15 6 0 0 ndian and Ceylon s ¢ s 4 
| rton 60 @ 85 0 jw Campeachy ; Bellies fm D8 do 0 7 PE iviccccsecs 1223 0 @ PE aceehandiceins 1 Ss tld 
reek, lme.pet 75 8 78 § onduras sees 13 20 Do Eng or WSdo 6 8 | 3°  BOSIN—per ton— eee ene FS : 
: Le .percwt 70 @ 60 6 Jamaica........+4-. 19 @ Dressing Hides.... 19 2 3 American ...... 13/20/90 18159 Orauge Pekoe...... . 2s 
P Pant do do nom Red Ganders .....0- 13 8 Ro.Eng.Calf,20/30ib 3 0 5 28 French ........ 13106 1510/0 Broken Orange.... 2 ¢4 2 © 
: caching pwar. p.tin 2310/0 wee Bapang Ceylon ...... 18 S Australian Sides .. 1 @ 1 6 SAGO—Pearl,per ewt 25 6 27 6 TIMBER cr 7a" ” ee 
Boras, crystals ..cwt 23 ; 8 8 FLAX--spot—c.i.f. _s & : METALS—B. Copper 2 8 2 BE Bac cncotcces 16 9 8 0 Swedish a/s 3 x9,Pt.std. 7 
Do powder ......+. 29 Riga ZK... ..eeeeees 84 6 0 B ppe * SHELLAC d a Do 2x7 
(Cream Tartar— Pernau HD.........- 7810 0 6 est selected ...... 7930 (§ ee Ce a Do 2 2 
92 6 93 0 edium §2 0 0 6 Sheets (strong) 14 8 OG Orange, first marks 33) 0425 0 x4 . = 
98% powder .. rib 11 5 0 Blavetzs U/A M Btandardc.. .. E76 TS .0/ Second, fair to fine 270 6 385 6 ndn Spruce Dis. i 19 } 
a a6’ 613  FRurr ted 13 ee ‘ Lead— Eng. Pig p. tor. 2000 00 TN Orange........ 350 0 355 9 ri hpine, per load .... © 3 
‘Nitrate of Boda, p.ton 1310/0 14/0/08 Conngen, Val. selec 190% 0 nets Foreign . oe. 28/ 5/0 29/2/6 Garnet, Lact 230 @ 0 & a 0 Deals, bs soe. sees 
— ee a a elter G.O 27/'8/' 37/ 76 Buttono—Pure.. .. 37) 0 0 9 K, per lon é 
Pa ae inl 6 44 0 4) Do green . : ; : epeltes lish ingot-231 15 232° 5 Blocky (TN) pile 342 6 0 0 a duras Mahg. logs,c. ft. 0 
Premtate....cccce 16 2 GG, WAReRe Rebiencnm Ft wD 0 Do do bars... 23215233 5 | SILK—per Ib. 6 § 
Do Foreign ..... i5 16 Do Bicilian boxes 7 0 12 0 Btandard.cash ../.232 0232 § | China—Blue aghast & 6 6 6 ee 
wae perm ae 8 8 cases 10 0 25 9 | OTLS—Fish, perton—@ 8 € 8 | Tassah 07 3 is English Oak Plant 
Rsl-Acetos ....per — r ton— SS 12 9 13 ee sieibes 6 
Sal-Ammoniae,pr.cwt 68 65 6 @ Do Moles ce ; ; ;. : Genk, gale.......... 42 6 43 0 Re-reeled .......... 98 6A De 
S daBicarb.,per ton. .€9/0/2 10/10/6 mon. oon 0¢e@00 Seed, Linseed, pte BPON ........-2-2-06. 59 8 40 0 —-, 4 ' 
Crystals, per ton.... § £/5/9 sees net, naked ..... 41 0 © 0  Italn—Raw, fr.Milan 32 @ 41 uty 5/2—10/%4 per i. 
i cemtahnas 7126 (od HIDES—Wet salted— Rape, refined ...... 47 0 0 0 Virginia leaf— *¢ 34 
Caustic 1B9¢ 20100 Australian....porib 6 7% 8 0 Crade 3 430 ¢ 9 | SHELLS—M.-o-P. per cwt— Common to fine.... 1 3 2 3 
elisa whitstes OAR 000 West Indian ...... 0 8 0 0 Cotton-seed, crude 330 89 — DEMS cesced £10/0/0 1315.0 cist din ine aaaue ze 8e 
oreign white......€39 0 40 @ Cape ..... 68 9 6 Edible refined... .. 44 9 45 @ Macassar ...0-0-0--15/00 0/00 | Kentucky leal— 
Suphate Quinine Lisbon cocccesccece 8 68 8 0 Cocoa-nut, crude ....45 @ 48 6 qyanes oto --9/100 10 oe Common to fine.... 1 & 1 6 
Bnglish Brands.... 2 2 2 3 6s 6 0 Refined ............ 61 0 52 8 Australian......6/0/0 101 (0 Stripe......-e--00+- 31 
em. @ .... 8 8 83 Dye D "Drysalied Cape ; ‘ .o "> ee sililealalplsttale 3819 41 10 Bemheg Gua nenbences §/10/0 6/10/6 Chine aiiaane da entienin : . : : 
rtphakeCopper, p.ta 27/0 2608 aacar . .S Lard, American...... nom SUGAR—per cwt duty 25e 8d orneo and Bumatra 
Z es : Central American.. 0 9 6 itt = , Seedieaf.. une & 6 8 
Suipbur Ficur ..,.... 1100 120@ | Buffaloes,Singapore.. 0 4 6 6+ Petrolm. Oil, per 2 ibs ; ° ¢ at aoe 7 men @ | Havanna ........0.:- 1¢@ 6 6 
rake as Ot et | Beene: 58 Bo ater Wite a 12 00 | Orvutiiliond S40 6 6 | Bittadian cs 8 8 tS 
Se Dp. ae Market Hides, London i ae a ae. means Java c.i.f. white, May/June 296 Cigars.duty isTperib 2 & ¢ 0 
Pepperm's, H.G.H.22 6 23 0 EL or : sé ; : Oil NBeeds. Linseed , = 19 0 8 ane cwtlcs 6 © & 
o 2 ‘eb. Mar. 1 fellow Orys coos SF 19 JO L—per ib.— { 
eet eed 2nd ox, heavy...... & 78 G 0 ag po iar 2 18 : Cubes ....... ...... 65 6 66 6 “English, Southdown, wshd. 2¢ 
Cowl pr nom Do light ...... 8 6 6 0 Calcutta, p.tn, Feb. Mar. 1313 Crushed.........0.- 63 09 3 @ » _ Lincoln hog ig 
DOPOD ...---rsernes. 3912 6 Best COW ...<..... 0 90 | a Granulated ........ 6) 10) 61 44 Queensland scd sup.embg. 51 
EMS Siugapore..... 29 5 6 tnd do. www. 0 58 0 0 | PORTLAND CEMENT Crystals, No.5...... 6) 6 0 0 | N.8.W. greasy, super 2 
PM Straita.......... 2815 0 Best calf .. ....... O14 0 9 Best English, per ton CN niccomasins Oe 6 ie. 2 N.Z, os. 5 hitb rd (80-36 0 
OCHINEAL perib 29 36 2nd de 0 93 0 0 delvd Londar 58 0 63 4 Piance 45 6 55 6 | 9 





GREAT EASTERN TRAIN FERRIES 


LIMITED. 


On MONDAY, March19th, an Issue will be made of 
400,000 Ordinary Shares of £1 each at par, 


Full particulars of which will appear in the Press on Sunday, 18th inst. 


DIRECTORS. 


The LORD DARYNGTON, P.C. (The Rt. Hon. H. Pike Pease); Director, Pease and Partners, Ltd., Pinewood, 
Witley, Surrey. (Chairman.) 


Ine LORD AILWYN, P.C., K.C.V.O., K.B.E., Honingham Hall, Norwich; Director, London and North Eastern 
Railway Co. 


»ir GEORGE STAPYLTON BARNES, K.C.B., K.C.S.I., Foxholm, Cobham, Surrey. 
GERALD TREVOR JOHNSTONE BEVAN, Buckshorns, Boreham, Essex; Chairman, Bevan Churchill and Co., Ltd 
Monsieur HUBERT ROBYN, Membre de la Chambre des Représentants, 17 Rue Hobbema, Brussels 








Prospectuses and Application Forms are now available from :— 


NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED, 15, Bishopsgate, 
London, E.C.2, and Branches. 


Messrs. ROWE AND PITMAN, Pinners’ Hall, Austin Friars, London, E.C.2, and Stock Exchange. 
AND 


GREAT EASTERN TRAIN FERRIES, LIMITED, Finsbury Court, Finsbury Pavement, London, E.C.2. 
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Application will be made to the Committee of 
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(March 17, 1993 
ie, 


A copy of the Prospectus has been filed with the Registrar of Joint Stock Companies. 


the London Stock Exchange for permission to deal in the Shares of the Company after allot 
The Subscription List will open on Monday, the 19th day of March, 1923, and will clese on or before Thursday, the 22nd day of March, tt 


SEPANG SELANGOR 


LIMIT 


a 


RUBBER ESTATE 


(Incorporated under the Companies Acts, 1908 to 1917.) 





CAPITAL _ =- 


- £350,000 


Divided into 350,000 Shares of £1 each, 
OF WHICH 


980,000 Shares are now offered for Subscription at par, 


PAYABLE :— 
2s. 6d. per Share on Application, 7s. 6d. per Share on Allotment, 10s. per Share on 19th April, 1923. 


DIRECTORS :— 


Chairman of Planters’ Association of Malava). 


JAMES DAVENPORT, of 16 Gracechurch street, London, E.C.3 


and Director of Lubok Rubber Estate, Limited). 


Express, Limited) 


Rubber Plantations’ Investment Trust, Ltd.) 


ERIC MACFADYEN (Chairman), of 1 to 4 Great Tower street, London, E.C.3. (Director of Harrisons and Crosfield 


stn ERNEST HENRY LAMB, C.M.G., J.P., of 74 and 75 Fore street, London, E.C 2. 


HENRY JOHN WELCH, of 1 to 4 Great Tower street, London, E.C.3. (Director of Harrisons & Crosfield, Limited, and 


, Ltd., and for: 


(Manager and Secretary of General Investors and Trustees, Li 


(Chairman of Foster's Parcels and G 


AGENTS, SECRETARIES AND REGISTERED OFFICE :— 
HARRISONS and CROSFIELD, LIMITED, 1 to 4 Great Tower street, London, E.C.5. 





The Prospectus states that :— 


The Company has been formed for the purposes set out in the Memorandum 


of Association and primarily for acquiring, as from the 3lst May, 1923, the Sepang 


Estates, situated in the State of Selangor, Federated Malay States, and containing 
an area of about 10,000 acres 


The Estates are held under grant from the Government of the Federated 
Malay States at an annual quit rent of 10 cents per acre per annum, and free from 
1.1 the usual cultivation clauses 


Mr. Touch, the well-known visiting agent, in summarising his report on the 
whole Sepang-Tanah Merah Concession, wrote as follows :— 


“This property, in my opinion, is the best and most important that has 
ever come into the market in the Malay States. It is almost unique in respect 
to the terms under which it is held, its size and uniformity of soil The 
Rubber is well grown and what is of more importance it is well preserved, 
and everythin: which really matters in connection with a weli-conducted 
estate has received assiducus attention 


The following particulars have been taken from a summary of Mr Souter’s 


teport on the Estates, as received by cable, and from the Report itseif dated 


i 
10th February, 1923 


He estimates the planted acreage as follows :— 


Rubber in bearing, 1917 plantings and earlier -. 2727 acres 
. 1919 plantings and replantings .. ee B62 e 
1920 a o- os 405 as 
3.494 8 
Reserva suitable for Rubber .- .* 3,752 o° 
Sites. roads and land requiring drainage, swampy 
and waste a 2,807 


10,053 acres 


Cos* of Production. Mr. Souter estimates the e>st of production f.o.b. at 
2 cents per Ib. in 1923, 23 cents in 1924 and 192>, 24 cents in 1926, and 22 cents 
in subsequent years. 23 cents equals about 64d. 

Weeding. —W ceding has been neglected to a certain extent, and the mature 
areas all have dirty patches to clean up, but nothing that has done any harm 
or that will be heavy work. 

; Tapping.— Mr. Souter states the tapping has been uniformly good, and the 
bark reserve adequate, and that the appearance of the rubber is generally good 
and well up to the average growth. 

La »ur.—The labour is Chinese, and health good. 

Capital Exoenditure.—Mr. Souter 


estimates that an expenditure of 
ipproxumately £38,000 will be called for to bring the present immature areas 
into bearing, and provide the Estates with full usua! establishment inclusive 


necessary factory extensions. 


Standard Production.—The approved standard production under th: 


vestriction Enactiment is 1,135,782 lb. 


Pests —Mr. Souter reports that timber was nearly all got rid of in 1918- 
1919, and there is a comparative absence of disease in the Mature Rubber. 
he only thing of note was a recent outbreak of Mouldy Rot ina field of 
g some smail holdings where the disease had gone un- 


reated, Treatment was promptly given in the 120 acres, an i, at the time 
f his Visit, the Mouldy Rot had 


} 


12) acres adjoin: 


one, 


Mr. Souter refers to the 


damage done to the Rubber by animals, and in 


s inton it is absolutely essential that all intervening blocks of jungle 
i be felled and planted as soon as possible. It is his view that the 

‘ pany should ji iately embark upon a programme of 2,000 acres of 

extensions 

7 . ’ . 

I licy of t Company, however, will be to limit extension to the 
Adequate, together with other measures of protection against deer. to 

the existing plar S$ against damage, 


' ; \I ‘ , . 
Valuation. “Mr. \ uter Vaines the Estates (including $262,500 in re spect of 
serve ama) ¢ (kW), which is equivaient to £502, 163. 
Purchase Price — Thx 


$2,500 


ce payable by the Company is #1,700.000 fapproxi- 


Deducting fy t} 


purchase price Mr. Souter’s« con ativ - 
Am ed Area, the price which , : ranean valuation ol 


EAS per planted ‘acre. The Directors cope ee be Estates is equivalent to 
e for a Sela: : . 





we: tors consider the capitalisation a moderate 

sweety © ty pr on a large scak 

Prospect 4 t My : 
os the a \ ~ Mir. S rs estimate of 1.090.000 Ibs. for the whole of 
; » Oo t ler oO frevyy ” . . - : 
i of 1923. is timated at 08.000 it May Sist (the date of purchase) to the 
0.000 ibs. for 1o24 "a * * een ee Against Mr. Souter’s estimate of 
22.000 Ib Dor the & Ms ote oe a tor that year is estimated at 
ir. Soute ak i i = hormal outputs as estimated by 

7 - sopur is estimi at { { ! 


- COSts throughout, adding a 


| 


reasonable provision for London administration and expenses, and assum 
average sale price of ls. 44d. per lb. net the resulting profits work out at 


Estimated Outputs, Profit. “Ss per an. of Issue 
1923 (7 mths.) 463,000 ibs. “0 £ 5,857 at the rate of 9.7 
1924 ; ne 1,022,000 ,, . BR.SRO ° 3.8 
1925 ; ii 1,180,000 ,, ; 44,545 15.9 
1926 in on 1,316,000 ,, sila 48,143 9 17.2 
1927 . sae 1,375,000 ,, si 53,510 - 19.1 
1928 : ‘ 1,398,000 ,, : 54,405 194 
1929 : ca 1,398,000 ,, pi 54,405 4 


One penny per lb. difference in the sale price of 1,398,000 lbs. would 
2 per cent. on the issued capital. 


Working Capital.—After providing for the purchase of the Estates, and’ 
estimated Underwriting and Preliminary Expenses, the present Issue Wii 
over £54,000 for the general purposes of the Company. 


No part of the purchase consideration is payable in respect of goodwill. 


Throughout the Prospectus the Straits Dollar has been « onvertod into ste 
at the normal exchange of 2s. 4d. 


Copies of the Reports, Contracts, and of the Memorandum and Article 
Association of the Company may be seen at the offices of the Solicitors | 
Company at any time during business hours while the Subscription List rema 
open, 


Applications for shares on the terms of the Prospectus dated 16th Ma 
1923, should be made upon the form below or that accompanying the Prospe 
and sent to Barclays Bank Limited, 54 Lombard street, London, E.C.3, tog 
with a remittance for the amount of the deposit. 


Copies of the Prospectus on the terms of which applications will alons 
accepted and Forms of Application may be obtained at the Offices of the C EA 
and from the Bankers, Barclays Bank Limited, 54 Lombard street, por neng 
Chartered Bank of India, Australia and China, 38 Bishopsgate, London, | 
or the Brokers, Fo-ter and Braithwaite, 27 Austin Friars, London. Bt 
MacGregor, Walker and Company, 26 St. Andrew square, F tinburgh. 


a 


THIS FORM OF APPLICATION MAY BE USED 


SEPANG SELANGOR RUBBER ESTATES, LIMITED 


the Dir: ctors, 0 
SEPANG SELANGOR RUBBER EsTATES, LIMITED, 1 
1 to 4 Gt. Tower street, Loddon, E.C.3. 
GENTLEMEN, v1 
Having paid to your Binkers the sum of £... : ¢ £1 
Deposit of 2s. 6d. per Share on Application for Shares os ab 
of the above Company at par, I/we req est you to allot me us that - 
Shares upon the terms of the Prospectus dated 16th March, 1925, we | 
to the Memorandum and Articles of Association of the said ¢ ee 
hereby agree to accept the same or any smaller number of Shares a in 
allotted to me/us, and to pay the balance due from me,ls 45 spe a . es 
Prospectus, and I’we authorise you to place my/our name's’ — 
of Members of the Company in respect of the Shares allotted to mel™ 


arch, 192 
Dated this March, 


Usual Sionature 


Name in full (BLOCK LETTERS 


(State if Mr., Mrs., or Miss) 


A dress tin full 


Occupation 


7 rossed ‘* Barclays 
Cheques should be drawn to Bearer payable and crosse 
Limited, a/c Sepang Selangor Rubber Estates, Limited. 


+ } 
.” » authenticated 
Any alteration from “Order” to “ Bearer"? must be auth ? 
Drawer’s signature. ent 
; nowleds™* 
No receipt will be issued in respect of above psyment, but an ack nole or '* 


will be forwarded in due course, either by letter of allotment =e 
part or by retu-n of deposit. 


cnet 19, 
This Form should be forwarded with remittance to BARCLAYS Bask 
Head Office, 54 Lombard Street, London, E.C.3. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES 
Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 
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| 


divided Profits ... $27 RRSIS 
} To tab As f $ 600. ty 

| BANKERS & DISCOUNTING AGENTS. || Head Office, TORONTO, CANADA. Head Office : Montreal 
4LL BANKING AND DISCOUNT || Capital & Reserves, $14,000,000. | | | __ Sir Vincent Meredith, Bart _ Presid 
BUSINESS TRANSACTED. wr Te Wa Sir Frederick Williams-Taylor,Gen. M 

ii iiaaiiaide Str EDMUND B. OSLER, President. London Offices: 47 Threadneedle St., €.C.2 | | 

DEALERS IN BRITISH TREASURY A. W. AUSTIN, Sin AUGUSTUS M 8 Waterloo Piace, Pall Mall, S.W.1. 

BIL LS OF ANY M ATURITY. NA NTON, Vic -Presidents. a London C ymmittee : Sir Thomas Skinner, Bart | 

F R. 8. Balfour, Bs: i 

SPECIAL FACILITIES FOR BUSINESS CLARENCE A. BOGERT, General Manager. George Cyril Cassels: Sienaee r i 

i 


Paris Agency: Bank of Montreal France’. 


WITH HOLLAND. 6 Place Vendome, taris 


| YORWARD CONTRACTS IN puTCH|} London Branch, 73 CORNHILL, E.€.3 Paris Comité Consultatit: M. te Senatece | || 
GUILDERS. | oe | 
' 





| 


S. L. JONES, Manager. W. F. Benson : Manager. 
i Financial Agents of the Government of the 


i Mail and cable transfers effected and monetary Dominion of Canada. 
business of all kinds undertaken. The Bank has reciprocal arrangements with 
—_—_—_—_—_—_—_—_—_— leading banks covering all countries, and is, 
Branches and Agents throughout | | | ‘erefore. in a position to offer favourable cota. 
9 t e Canada andthe United States. | pore sees ee eee Se 


world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
48, BISHOPSGATE, LONDON, E.C.2. NEW YORK AGENCY - 51 BROADWAY. general banking business in Canada, Newfound- 


land, the United States, Mexico, and France. 








AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. Guaranty Trust Company of New York 
GENERAL BANKING BUSINESS TRANSACTED. A Complete International Bank 


Ail Communications to be addressed to “Tax | | 32 Lombard Street, E.C.3 


a SE55 co8/SS5e 
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PALL MALL OFFICE KINGSWAY OFFICE LIVERPOOL OFFICE 
NETHERLANDS TRADING SOCIETY. 50 Pall Mall, S.W.1 Bush House, Aldwych, W.C.2 27 Cotton Exchange Buildings 
(Nederlandsche Handel-Maatschappi)). BRUSSELS NEW YORE PARIS 
Established by Royal Charter A.D. 1824. ANTWERP HAVRE 


CAPITAL PAID UP ws “way F.80,000,000— ie = 
Paid-Up Capital, Surplus and Undivided Profits (December 30, 1922) $42,920,065. 
STATUTORY RESERVBE............... F.19,445,211— Seach Reseae iatotie a ib. ; o 5605.630,637.30 


(£1,620,484) 
perTasCRERORE ae — F,22,660,000— 


1,888,338 
Head Office : AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, |); 


teste statin <=] THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


all principal ports in the NETHERLANDS 
INDIES. 
39, CORNHILL, pent E.C.3. sation’ 


LONDON CORRESPONDENTS: The National 
“* Udisco, London.” 


SPECIAL. FAC oe ee POR me INANCING 
: 
Capital Authorised and Subscribed auienann 
| Capital Paid Up- - - - ~  £1,000,000 






a 


THE ANGLO-EGYPTIAN BANK LTD. 
. SUBSCRIBED CAPITAL, £1,800,000. 
‘AID-UP.... £600,000 | RESERVE FUND.... £720,000 
BRANCHES—Eeypr Alexandria, Cairo, Port 
: Seat Suez, Tantah, Zagazig, Mansourah, Assiut, 
Suef. SUDAN: Makwar. Omdurman, Khar- 
==. Port Sudan. PALESTINE: Haifa, Jaffa, 
at Ramallah, Nazareth. MEDITER. 
NEAN : Malta, Gibraltar, TRANS-JORDANIA- 


Telegrams: 






ENTS TO THE FAR EAST. 
Capital Uncalled- - - - -  £1,000,000 
Reserve Fund - - * - °* £1,200,000 





a 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
| AND TREASURY BILLS OF ANY MATURITY. 
| RECEIVES MONEY ON DEPOSIT. 
| _ 1%; At 7 or 14 DAYS’ NOTICE ... 14 %. 


| Present Rates: AT CALL A 
| Terms for longer periods can be ascertained on application to the Company 


ions 


The Bank transacts every description of Banking 
— in Egypt, grants Letters of Credit, and 


ilities 
tnd elsewhere to travellers proceeding to Egypt 


Deposits received for fixed periods at rates to be 


on application. Interest le Februar 

th and August Bist. eegen - 
inh, per ans aaneet 4 Os a of 2 pee 

™m ow on min m monthly 

iat Provided they donot fall below the sum 





™ tom King William street, London, E.C.4. 


erent: aeecereectereetayenrnenennsac as Sie 





aR eo 
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B. W. BLYDENSTEIN & CO., 


| 
i Threadneedle Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 
ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 
DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
] WITH HOLLAND. 


| 
j 


| FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


' 
} 
| 
i 
i 
| 





} 
} 


; 


AGENCIES in ali Parts of the World, 


|| COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to ‘THE 
MaNaGER."’ 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP...... ........scceseees F'.80,000,000— 


(£6,666 ,666) 
STATUTORY RESERVE............... F.19,445,211— 
(£1,620,484) 
EXTRAORDINARY RESERVE......F.22,660,000— 
( 21,888,338) 


888 
Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 
INDIES. 
LONDON CORRESPONDENTS: The National 
SPECIAL. and Union Bank of England, Ltd 


FACILITIES FOR FINANCING 
ENTS TO THE FAR EAST. 





THE ANGLO-EGYPTIAN BANK LTD. 
. SUBSCRIBED CAPITAL, £1,800,000. 
Beer -2800.000 | RESERVE FUND.... £720,000 
NCHES—Ecypr: Alexandria, Cairo, Port 
. » Suez, Tantah, Zagazig, Mansourah, Assiut, 
“Suef. SUDAN: Makwar. Omdurman, Khar- 
_—. Port Sudan. PALESTINE: Haifa, Jaffa, 
aa em, Ramallah, Nazareth. MEDITER, 
NEAN: Malta, Gibraltar, TRANS-JORDANIA- 


The Bank transacts every description of Banking 
are a EPL. gnats Letters of Credit, and 
~ | ey travellers proceeding to Egypt 

caved for fixed periods at rates to be 

i ., 
a ae —— — Interest payable February 
t accounts Interest at the rate of 2 per 
yiut, Der annum allowed on minimum monthly 
aes provided they donot fall below the sum 


41 10% King William street, London, E.C.4. 


REGISTERED AT THE GENERAL POST OFFICE 





Che Economist, 


WEEKLY COMMERCIAL TIMES 


Bankers’ Gazette and Railway Monitor: 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 
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DOMINION BANK) 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. | | 
Sm EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.€.3 


S. L. JONES, Manager. | 





Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada andthe United States. 


| 
| 
NEW YORK AGENCY 51 BROADWAY. | 





Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL OFFICE 
50 Pali Mall, 3.W.1 


BRUSSELS 
ANTWERP 


Total Assets (December 30, 1922) 





** Udisco, London.” 


Capital Paid Up- - - 
Capital Uncalled - 


Reserve Fund - - ~- 


_—— 


| 
| 
| Telegrams: 
| 
| 


Present Rates: AT CALL 


AS A NEWSPAPER. 


KINGSWAY OFFICE 
Bush House, Aldwych, W.C.2 


NEW YORE 


Paid-Up Capital, Surplus and Undivided Profits (December 30, 1922) $42,920,065.89 


THE UNION DISCOUNT COMPANY 
OF LONDON, 


39, CORNHILL, LONDON, E.C.3. srt: 
Capital Authorised and Subscribed 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 
RECEIVES MONEY ON DEPOSIT. 
| 1%; At 7 or 14 DAYS’ NOTICE ... 13%. 
Terms for longer periods can be ascertained on application to the Company 
ee cinnaiieniuiall 
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BANK OF MONTREAL. 


ESTABLISHED IN 1817. 
Capital Paid Up ie asa $ 27,250 000 
Rest and Undivided Profits... % 27,808,815 
Total Assets CXCESS 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President 
Sir Frederick Williams-Taylor, Gen. Manager 
London Offices: 47 Threadneedie St., ©.C.2 
9 Waterloo Place, Pall Mall, 8.W.1, i 
London Committee: Sir Thomas Skinner, Bart 
F R. 8S. Balfour, Esq j 
George Cyril Cassels: Manager i 
Paris Agency: Bank of Montreal France’. i 
6 Place Vendome, raris } 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier 
W. F. Benson: Manager. ] 
Financial Agents of the Government of the 1} 
ominion of Canada. | 
The Bank has reciprocal arrangements with i 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- ; 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers } 
exceptional facilities for the transaction of a i 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


LIVERPOOL OFFICE 
27 Cotton Exchange Buildings 


PARIS 
HAVRE 






$605,630,637.30 





LIMITED. 


14 Avenue (3 linesd. 


£2.000,000 | 
. «  £1,000,000 | 
- «  £1,000,000 


£1,200,000 
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\|——=__] BANK _OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL ... v ose oe ..-  £4,500,000 
PAID-UP CAPITAL and RESERVE FUND ons 200 --- #£2,000,000 








Governor: WILLIAM JOHN MURE, Esq., C.B. 

Deputy Governor: THE Riaut Hon. LORD ELPHINSTOND. 
Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2,81. VincENT Place, W.G. LEGGAT, Manager. 
LONDON Offtce: 30, BisHopsaaTE, E.C.32, J. W. JOHNSTON, Manager, 


Over 200 Branches and Sub-Branches in Edinburgh. Glasgow, and throughout Scotland, 
Every Description of British and Foreign Banking Business transacted. 


ES 


GEORGE J, SCOTT, Treasurer, 


| 
| 
| 
fon. | a | LONDON AND BRAZILIAN BANK, | 
E 
| 
| 











itreal, 12th March, 1923 








THE PROVIDENT ASSOCIATION |= 
= a ee E.C.2. | ; Ohi 


FOUNDED 1877. 


Authorised by Act of Parliament, Int tuled Providen: Association of London Act, 1910. j The 
INVESTED FUNDS 3 


Ss16,229 ds 
4 5 e Bw 
Total Advances upon House Property to Policy-holders ani Certificate-holders exceed 


ELEVEN MILLIONS. 


PROVIDENT HOUSE, Faas ~ RR. S. JACKSON, Ciairm. Jor.| 
BISHOPSGATE, LONDON, E.C.2. w. W. BENHAM, Managing Director. 


————— 





LOMBARD STREET, E.C. 3. = BSTABLISHED 1063. LIMITED. ff 
CAPITAL: =i3 Subscribed Capital (150,000 Shares of £20 each) £3,000,000 || ; 
SUBSCRIBED £71,864,780 = . i 
= PAID UP 14,372,050 —§ Paid-up Capital - - - - - £1,500,000 |, 
= RESERVE FUND £10,000,000 -* Reserve Fund - - - - - - £1,500,000 
. || PES DEPOSITS, &. £331,953,467 =h MANCHESTER AGENCY: 36 Charlotte Street. 
E ADVANCES, &c. £123,388,679 =§ | ee 1 
1 aeareneSeneRSED = BELFAST AGENCY: Northern Banking Co., Ltd. a 
‘| FEE 1,600 Offices in England & Wales. = eeeemenneemenenamne r 
in iS : = BRANCHES: Net 
i = Affiliated Banks: = ae 
i | E THE NATIONAL BANK OF SCOTLAND LD. = BRAZIL: Rio de Janeiro, Manaos, Para Maranhao Ceara, Pernambuco, | 
= THE LONDON @ mIvER PLATE @ann, tro. ='t Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, | 
= ins =4§ | Pelotas.s RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED | : 
= aia =h STATES: New York (Agency), FRANCE: Paris (5, Rue Scribe). || . 
LLOYSS AND NATIONAL PROVINCIAL a | g 5 1 
| FOREION BANK LTO. = 5 PORTUGAL: Lisbon, Oporto. 1] om. 
Blit PUDEREEREUSES EBSA | ih} SERSSLES EE bh RYRLUREASS Wife } : 8 
Ee | | Agents or Correspondents throughout the World. Bills negotiated, advanced OD ip 
HAVE IT RONEO'D | upon, or sent for collection. Exceptional banking facilities offered through || | ‘ - 
Duplicating work of all kinds, including Circular the branches of the Bank, and its numerous Agents and Correspondents for || § 
ers, price lists, notices. reports, specifications, . . E 
i rms, drawn diagrams imap a. ro the promotion of Trade with SOUTH AMERICA and PORTUGAL. || | 
duced at short notic mergency wor 1 specia ity. t 
Accuracy guaranteed. Ch es moderate. Work . i i 
called for and delivered." “ ~ Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. | : 
RONEO LTD. i| >| 
Head oo . ee Gomes. = as. Holborn. | f 
ele ° rn e 4 
Gay Olice: 2, Angel Court. ‘Telephone: London Wall 2885 If the bonuses just declared continue mat the! bs 
=— ruptedly an assurance for £1,000 payable at the || t 
CANADIAN PACIFIC RATLWAY end of 25 years (or at death), which costs | a 
COMPANY. i 
ae . . -: ar about £40 a year, will produce £1,500 at the | 
Forty-second Annual General Meeting of the end of the term. || 
Shareholders for the a ene ae 
take the places of retiring trectors anc or 
the transaction of business generally, will be @ S dol 
held on Wednesday, the second day of May as 
aerate Company, at Equitable Li fe - 
~ ntreal 12 k noo aoe c — _ | Who 
wk - aa -r Book will ~ closed in on- 
se V ork, an¢ mdon, at 3 p.m. on y Max 
Tue sda: the a i na a Ap a The Da lemee A s s u r a n eS e & oO Cc l e t | 
Stock Soles will be closed in London at the | 
|] Stock Book London a App 
ime time. All books will be re-opened on 
}| Thvrsdaye the third day" of May'—By Order MANSION HOUSE STREET, LONDON, E.C.2. | . 
| a. a oa NO SHAREHOLDERS. NO COMMISSION. 
| 
| 
} 
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March 17, 1923.1 


LONDON 1c} 
WEST END BRANCH: 


General Manager in London 


——_—— 


LIABILITIES. 


Dr. 

Share Capital ..eeseeees cccccccccccccesesccces £ 4,800,000 
RESEFVES vevccccccvcesreceesecesseresccescscees I, 320,000 
Fined DepositS cesesreseeeeeeeeeseeeeseereceecs i 4,956,816 
“grrent ACCOUNtS, KC. cocccccccccccccvcvcces 27,323,291 
Bills Payable and Acceptances ........ reer 1,922,399 
Profit a eeeeee Core er eeeserseserereeses $50,309 








Dr 
seneral Expenses and TaxeS......ccsec-coccccce 
Provision for bad and doubtful debts (less return 
of amounts previously written off) and writing 
GPR ROW FVSMIESS, AC. cccrcevccevvcscveces 
Net Profit available ....ccccccccccccccccccccccs 


£933,238 


59,749 
4 oO, 309 


£1,453,350 





After deduction of expenses and taxes, and making provision for bad and doubt! 
The Board propose to allocate to Pension Fund, £20,000; and to pay a dividend 


ended 31st December, 1922, amounts to £421,084 


sper cent. on the paid-up capital (according to Art. 36 of the Articles of Association), 


Statutory participation of Directors, of £144,976, which, together with the amount carried forward last 
he Board propose to pay a further dividend of 3 per cent (making in all 


184,261 at the disposal of the General Meeting, and t! 


Sper cent. for the year 1922), which will absorb £144,000, and to carry forward 


_—_— 


THE ECONOMIST. 


swISS BANK CORPORATION 


BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, 
LA CHAUX-DE-FONDS, NEUCHATEL, SCHAFFHOUSE 


BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, BISCHOF. 
SZELL, LES PONTS, MORGES, ROLLE, RORSCHACH, VALLOREE. 


Chairman of Board of Directors: LEOPOLD DUBOIS 


OFFICE . . 
llc, REGENT STREET, 


BALANCE-SHEET, 3ist DECEMBER, 1922 £1 25 francs. 








} 


1 


eee 


43, LOTHBURY, E.C.2. 
WATERLOO PLACE, 


est eesesennsseneenennumnnseceene 
ee 


S.W.1. 


X. CASTEI | 
| 
ASSETS | 

Cr | 
sg ea i ects eecccces ee et a ee / 17 2,20 | 
WOOBES BA Baker oeckccccvdcsccsvccccscccecacc 
PPE TUMGORWOUNG: oie n: ks védincvnwrncees ee {| 
Loans at short dates on Securities .........ce0ce "26 ) 1] 
Current Accounts........cceees sk cate) ds tae Worieid tale na 16,672,0 i] 
Permanent Investments ........cccccccccccccece 328,861 |} 
Government, Railway and other Securities ...... 7 3 a>< || 
PD a0bccceeemnehnapexethoerntendeeaeaws 142,357 || 
Bank Premises and other Property ............4. $6.94 | 
£40,782.875 |} 

LT 





PROFIT ANU LOSS ACCOUNT for the year ended 3ist December, 1922, | 


( j 

Balance from 1921 cecccecsccccccccoccccscccscs £ 39,285 || 
Discoents ..cccsscceses PeaVerherecesvenesneers 735.433 |} 
CNG 5 ncundiasececeseeee us Cees cececccecesece 194.93 
Commissions ...ccccoces aa iat lk aaa 308, i 
Investments and Syndicates ...........-eeee: - 109,090 
Coupons and Foreign Moneys ......... eweiteesion 65 917 |} 
——— || 

£1,453.35¢ | 

ee ate | 


btful debts, etc., the NET PROFIT for the year 
t } + 
£240,000, leaving a balance, after 


vear— {39.285 —leaves 


$40,201 to [923 





PHILADELPHIA COMPANY. | CHILDREN’S EDUCATION | 


DIVIDEND NUMBER 166. 

_A QUARTERLY DIVIDEND amounting to 
tents per share, being 13 per cent. on the 
rvaine of 50 dollars a share, on the Common 

Sock of this company has this day been de- 
ted PAYABLE April 30th, 1923, to all 
eTs Of said Common Stock at the close of 
ness April 2nd, 1923 
Checks will be mailed. 

. C. J. BRAUN, Junior Treasurer. 
Pittsburgh, Pennsylvania, 6th March, 1923. 


Anticipate 





the heavy cost of | 
educating your children by effecting | 
an Endowment Assurance Policy. 
PRUDENTIAL ASSURANCE CO., LTD., 


HOLBORN BARS. LONDON, E.C.1. 
—EE 


CITY OF CAPE TOWN. 





REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: OXFORD ST., MANCHESTER. 


(For the year ending December 81st, 1922 
ANNUAL INCOME EXCEEDS £7,100,000 
ASSETS EXCEED £23.900.000 
CLAIMS PAID EXCEED £37,500,000 








THE PERUVIAN CORPORATION, 
LIMITED. 





"y 'D EP ‘ENT TN »ATL LOAN Ov . ‘ 
3 uran | FOUR PER ¢ a IPAI | ty nc ordance ' ith t e Resolut on for is pu 
lS re. MASSE* t ee I ne ters of 
a } Ses +} *eruvian Corporation First Mortgage Six per ce! 
on —— $$$ Sf Notice is hereby given that, in accorda ¢ Wi ; ~ ee - 12th March. 1996. the cot PON 
DOUBLE BENEFIT PO I I | the conditions on which he above Loan was : seg a jue Ist April, 1923, will be P 4 ID on or after the 3rd 
—— st DENEPIT PULIGIES DEBENTURES amounting to £3,800 were ean proximo by Messrs. Coutts and Compiwy, 15 
” Cine oe ae rl —— ee Sea oo . —e I nbard street F.C., at the rate of 4 per cent. pe 
) NING THE ADVANTAGES OF same = . re ane 4 oa teeta ab enunenn nat te annum, and in ft rthe ace rdance with 
le Life and Endowment Aseurence said dehe _— ar é ord Beni 4 . Resolution there will be paid at the same timet 
M . . due being eft at the Standart al 4 er 4 the Holders of the ¢ ipons the Additional Interest | 
“to Tax Rebate and Africa, Limited, = le ments lane, L ymbard on et ‘fie ee er side and appropriated | 
ton for i London, E.C.4, three clear days for examuinat : rpose, as mentioned in the Report o the B 
sbly 4 Death Duties. | NUMBERS AND PARTICULARS OF THE | Purpose, as mel ce tet Wylerntge ent ot 
y for New Explanatory Leaflet | DRAWN DEBENTURES. Stockholders of the Corporation on the 19th De | 
t 69 : ber, 1922. making, with the half-yearly pay 
GRESHAM 0 the 1 Debenture of £1,000 £1,004 an Peron aaa nt of £4 per cent 
LIFE ASSURANCE SOCIETY, zap 282 3M S15 ie Coupons must be left three clear days 
: Debentures of £500 each ae.) em ination 
LTD ‘ a a re 187 g wnimati 1. 
8T, - ~~ 6d 71 132 156 ° . London, 
*: MILDRED . HOUSE, POULTRY, E.C.9 | Ae Ee 16th March, 1923. 
8 abentures of £100each ——_—— — 
? “ ounded 1848, De . 
tyments ead . 
The Grechon to Policy holders, £38,000,000 13 Debentures amounting together t ; 20MM 5 THE 
‘or the Standard Bank of south Africa, Lta M thi Mj | 
am Fire & Accident For the Standard Bank of nouth te  Sianags nvestor’s mon anua 


[surance Society, Limited, 


‘ Sacts ail Classes of Fi 
‘St Mildred’s House, Poultry, London. E.C. 


Tte WORKS and LIFE of WALTER BAGEHOT 


EDITED By Mrs. RUSSELL BARRINGTON 





48 Vols, 


(W. > 
"Ly wil) bho ° Vols. Life 1 Vol.), 8vo. £3 158. net. The ™ Works 
© supplied, £3 7s, 6d. net. Prospectus sent on applicaiton 


reand Accident Business, | 


‘ 


London, 15th March, 1923. _ e 
Present: Josh. D. Watts, Notary Pul 
firm of Duff, Watts & Co., 2 Nicholas pass 
Nicholas lane, E.C.4. 


oe 


eit 


z 


(Established 1864). 
Offices : 


3 Arunde! St., Strand. London,W.C.2 


SAN 





*.* The Life of Walter Bagehot 


by hig 


Sister. | 
“ter Muse L8w (Mrs, RUSSELL BARRINGTON), With portrait ant | 


an 
‘rations. (In the Original Binding), 8vo. 14, net. (1914. 





NS, GREEN & CO., 89, Paternoster Row. London. E.O. 
ee 





en 





PTONS TEA 


WLIPTON’S, Tea Planters, Ceylon 
a 


+ Teo Distributors. Manufacturers end Retailers of Foad Products in the World 


(0), 


orgett Tea 
RM Head Oe: CITY RD., LONDON, E.C.1. Branches & Agencies Gcaghns the UK. 2 
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Banks, &c. 
COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 





Sir ~~ a 
DENISON MILLER, ee 
K.C.M.6., i aaliataaty 
Governor. : 





Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 
8,167 Savings Bank Branches and Agencies at Post 
Offices in Australia, At 30th June, 1922. 
Savings Bank Balances ... . &38,056,980 


Genera] Bank Balances... 44,550,163 
Note Issue Department ... 53 556,698 
Otheritems... .. .. « _ &388,637 

£140,552,478 


London Office: 36-41 NEW BROAD ST. E.c. 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 


Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... bes f ».- + 69,000,000 
Head Office VOKOHAMA. | 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shangna!, Shimonoseli, Singa- | 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, | 
Tzingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
snd transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 
















HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
CAPITAL ALL ParD UP... - $20,000,000 


SILVER RESERVE ... ~ sai $24,500,000 
STERLING RESERVE held in London 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
H Office—Hone Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
hKaiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca,Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yioilo, 
Yokohama. 
ComMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman, 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M, Townsend. Cc, F, Whigham, 
MANAGERS IN LONDON : 

Stn Newron J. STaBB. H. D. C. Jonzs. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 
GRACKCHUROCH STREET, LONDON, E.C.8, 


THE ROYAL BANK OF CANADA 


Established 1869. 





Capital and Reserve ats 800 600 
Head Office: MONTREAL. 


SIR HERBERT 8. HOLT, President. 
bE. L. PEASE, Vice-President 4 Managing Director, 
C. E. NEILL General Manager. 

LONDON OFFICE: 
BANK PRINCES STREET, E.C.2. 

T. R. WHITLEY, Mamager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Goiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Barcelona; New York Agency, 68, 
Wiliam Btreet. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


BANCO DE CHILE. 


Leadon 
94 GRACECHURCH . EC. 
Dollars. 
Reserve Facd ic Goladurien i. 00 Wy sana 
Head Offices : Santiag soe 


eee 





OF NEW ZEALAND, LIMITED. 


London: Printed for the Proprietors by G. E. Hart, St. Clements Press, Ltd., Newspaper 
Published by the Proprietors at Granville House, street, 


THE ECONOMIST. 










‘March 17, 1993. 


THE LONDON 


AN 
PLATE BANK, rene 
Established 


LIMITED. 
1863, 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 
Capital . $10,000,000 


Reserve Fund $19,500,000 
Total Assets over $220,000,000 


Parp-Up Caritan & RESERVE Funp | 
AFFILIATED WITH LLOYDS BANE’ Spot | 
ania Established at— , 

M, Antwerp (229 Place de M 
FRANCE. Paris (9 Rue du Helder). me. 

PORTUGAL, Lisbon (44 Rua Aurea). 
U.8. AMERICA, New York (51 Wall! street) 
ARGENTINA. 


Special facilities are available to the public 


through the branches of this Bank for the Branches, and mene Sine ond — Sub- 
transaction of business with Canada, Newfound- Cordoba, Tucumin, Mendoza a 4 Oncordia, 
land, Cuba, Porto Rico, Dominican Republic, URUGUAY M , » Parand, Rosario, 
Jamaica and the United States at Boston, (M ideo) ontevideo, and at Calle Rio Negro 
Chicago, and New York. 5321 Branches in all. ontevideo), Paysandti, Salto, Rivera, 


BRAZIL, Rio de Janeiro, Bahia, Curityba, 
Maceié, Mandos, Parad, Pelotas, Pernambuco, 
55, OLD BROAD STREET, E.C.2. Se Sata, Rio Grande, Santos, So Paulo, 
E. C. MACLEOD, Manager. | CHILE. Valparaiso, Santiago, Antofagasta 

| PARAGUAY. Asuncién, 
COLOMBIA. Bogoti, Manizales, Medellin 


Agents throrghout the world, 

Letters of Credit, Drafts, and Cable Transfers 
issved. Bills negotiated. advanced against or sent 
for collection.—7 PRINCES STREET, E.C.4, 


Agencies { Manchester, 86 Cross street: 


London Branch : 


NATIONAL BANK 


HEAD OFFICE—8 MOORGATE, E.C.2. 
AUTHORISED CAPITAL... £4,500,000 


at ( Bradford, 35 Hustlergate. 
SUBSCRIBED CAPITAL ... £3,750,000 _ 
PaID UP CAPITAL £1,250,000 
RESERVE FUND... £1,250,000 
UNCALLED CAPITAL £2,500,000 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - - = Fis. 50,000.000.- 
Issued and fully paid up- - Fis. 47.000.009.- 
Reserves - - - - - = Fis, 12.000.000.. 


Head Office: BATAVIA (Java) 


Branches in the Dutch East Indies: 
Bandoeng Medan Sourabaya 
Cheribon Menado Sourabaya- 
Djocjacarta Padang Sim pang 
Kediri Palembang Tegal 
Macassar Samarang Weltevreden 


Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies, 


The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiates and collects 
Bills of Exchange, receives Deposits of £50 and | 
upwards 1 or 2 years at 44% per annum. 

ARTHUR WILLIS, Manager 















CREDIT SUISSE 





Established 1856, 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, Frauenfeld, Geneva Glaris, 
Kreuzling 


en, Leusanne, Lugano, L 
Neuchatel, St. Gall. ee 


General Banking Business. 


BANK OF NEW SOUTH WALES 


Established 1817. 





LONDON OFFICE—29 Threadneedle-s ,E.C. 
pense liebilipet Renin. 5.864.860 (Incorporated by Royal Charter, 1835). 


Head Office: (temporary address) 

18 LEADENHALL STREET, E.C. 3, 
Paid-up Capital : .. £4,000,000 
Reserve Fund s ea . £3,525,000 
Reserve Liability of Proprietors 

Under the Charter et .. £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


£15.403,720 
Aggregate Assets to 30th Sept., 1922 £73,125,747 14 0 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business. 
J. 8. CAMPBELL, Manager. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branch, Pera; Tele- 
grams, Britbank, Pera. 
London Office: 50, Cornhill, E.C, Telegrams: 
Natbank, London. 
The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercia!) Houses and others having business 
interestsin Turkey areinvited toapply for terms, 

| PARLE A EEO EAE SLRS IRE SEIN EI DEEL AEE LEEDS SOLES EEE IEEE SEL TEL LES EIO LAL LL EL 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital .............+<.++s+....43,000,000 0 0 
Subscribed Capital ..............+. sseeseee 2,689,775 0 0 
Paid-up Capital...............0-.s-000e eveee 1,819,887 10 0 
Farther Liability of Proprietors ... 1,319,887 10 0 
Reserve Fund 000 0 0 














a 


THE GANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital................+. $15,000,000 (£3,082,192) 
aeeee Fund  cseaceaeliiaioiaeal $15,000,000 (£3,082,192) 











Over SOO Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES, MEXICO and BRAZIL. 

Exceptional facilities offered for business in these 
countries and in all parts of the world. 


London Office: 2 LOMBARD STREET, EC.5. 


CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager. 


a 








—— 


SPANISH 4% EXTERNAL AND 
INTERNAL DEBTS. 


The COUPONS due 1st April, 1925, => 
PRESENTED at the Bank of Spain, Bi " 
House, New Broad — LP eee 
and 2 o'clock ; Saturdays, and 12 

Coupons of the 4 per cent. External per 
detached from Bonds duly sealed will _ ee 
according to the Royal Decree of 8th Augu 
1898. : 

Coupons of the 4 per cent. Interns! -— 
will be paid, less 20 per cent. discoont, 
orders on Madrid at 15 days after examine 
thereat. 

Lists in duplicate required, and the Boot 
of the External Debt will have to be exit 
when the coupons are presented. 

NICASIO E. JAURALDE, Manaerr. 

London, 16th March, 1923. 


eeeseeeeeeeeeeoeeeseeseseeeee® * 


Letters of and the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United 


ttances made by Telegraphic Trans- 
otiated or forwarded 


E, M. JANION, Manager. 


———_ 





v. London, W.c., and 


Buildings, Portugal street, Kingswa 
Arundel Strand, W.C.3.—Saturday, March 17, 1923.—N 3827. 





a) 


